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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Recelves deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Lega! Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 


BANKERS 
Corner 9th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO. 








GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier 
RALPH T. THORN, Asst. Cashier. 


Chase National Bank 


Clearing House Building 
Cap. & Surp., $13,382,871 Dep., $118,548,760 
A. B. HEPBURN, Chairman of the Board 


A. H,. Wiggin, Pres. C. C. Slade, Asst. Cash. 

S. H. Miller, V.-Pres. E.A. Lee, Asst. Cashier 

H. M. Conkey, Cashier W.E. Purdy, Asst. Cash. 
A. C. Andrews, Asst. Cashier 








THE EQUIPMENT OF THE 


FOURTH NATIONAL BANK 
of the City of New York 


Corner Nassau and Pine Streets 


Is especially arranged for handling 
Mercantile Accounts 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


Government Bonds 
Railroad Bonds 
Municipal Bonds 


High Grade Investments 





The National Park Bank 
of New York 


Organized 1856. 
. 4 « $5,000,000 00 
Surplusand Profits, . . . . 12,728,213 27 
Deposits March7, i911 . . 115,348,442 54 
RICHARD DELAFIELD, 
President. 


GILBERT G. THORNE, JOHN C McKEON, 
Vice-President. Vice-President. 
JOHN C. VAN CLEAFP, 
Vice-President. 
MAURICE H. EWER, 
Cashter. 

WILLIAM O. JONES, WILLIAM A. MAIN, 
Asst. Cashier. Asst. Cashier. 
FRED'K 0. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashter. Asst. Cashier. 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


139 BROADWAY 





Harris, Forbes & Co 


Successors to 


N. W. Harris & Ce 


NEW YORK 
Pine Street, Corner William 
NEW YORE 


Act as fiscal agents for munici- 
palities and corporations and 
deal in government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
(Cable Address SABA, NEW YORE) 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Capital, e ° - ° 
Surplus,- - - = 


$6,000,000 
= 6,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 


NO. 1 
315 CHESTNUT STREET 


ACCOUNTS INVITED 








EDWARD B. SMITH & CO. 


Bicad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N Y, and Philadelphia Stock Exchanges 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital - . 
Surplus and Frofits (earned) 





- $1,000,000 
2,500,100 


OFFICERS 
SAMUEL WOOLVERTON, President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 
HOWELL T. MANSON, Asst. Cashier 


DIRECTORS 
Adrian Iselin Jr. Chas. A. Peabody 
Frederic W. Stevens Samuel Wooivertor 
Alexander E. Stevens Charies H. Tweed 
W. Emilen Rooseves Thomas 
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Raukhers and Brawers of Foreign Exchange. 





J. P,. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broad 


YORK 


DREXEL & GO. 0. PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


WORGAN, HARJES & CO. PARIS 


$1 Boulevard Haussmann 


Deposits received subject to Draft 
es bought and sold on Commission 
Interest allowed on Deposits 
Foreign Exchange, Commercial Credits 
Cable Transfers 
Giroular Letters for Travelers available in all parts 
of the world 





Brown Brothers & Co., 


PHILA. NEW YORE. BOSTON. 
59 Wall Street 

BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 

Mems. N. Y., Phila., Boston & Balt. Stock Exch’s. 

. Buy ~y sell first-class In- 

vestment Securities on com- 

mission. Receive on com- T nvestment 

of Banks, Bankers, Corpo 


tions, Firms and individuals Securit 1es 


on favorable terms 

drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 


ewknamepgeetams IRTTE! NTES OF DEPOSIT 
Letters poin gags | —_ eee t,, and 

of Credit Lo phony of tae etal, _— 

BROWN, SHIPLEY & CO., LONDON 


ALEX. 


Buy and sell Bills of Exchange 





TAILER &@ 


27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 
59 CEDAR STREET 
NEW YORE 


BANKERS 


Beposits Received Subject to Draft. Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


BANKERS 


30 PINE STREET, NEW YORK. 


Transact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 





John Munroe & Co. 


W YORK BOSTON 
Letters of Credit for Travelers 


meroia)] Credits. Foreign Exchange. 
Caple Transfers. 


MUNROE & OO., Paris 





Maitland, Coppell & Co., 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 


Act as ae of Corporations and negotiate and 
issue Loans 


Bille of Rodhance, Te 
Letters of 


on 
Union of London & Smiths 
London, 


— Transfers, 


Bank, Limited, 


Messrs. Mallet Freres & Cie., Paris, 


Banco ! Nacional de Mexico, 
its Branches. 


Agents for the pres of Australasia, the British 
Guiana Bank, Demarara, etc., eto. 
TRAVELERS’ LETTERS OF CREDIT 

Available throughout the United States 





August Belmont & Co., 
BANKERS, 


No. 23 NASSAU STREET, 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Exchange and a. eearepaee 


Transfers to EUROPE, Cuba, and 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Graham, Vaughan & Co., 


44 Pine Street, New York. 
BAN KERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence turnure & Co. 


Bankers 


a Wall Street, New York 


ts received subject to draft. Interest al- 
iter on deposits. Securities bought and sold on 
commission. Travelers’ credits, available oe 
out the United States, Cuba, Puerto Rico 

Central America and Spain. Make collections a cod 
issue drafts and cable transfers on above countries. 


Lonice ik Bankers:—London Joint-Stock Bank, 


Paris Bankers:>—Heles & Co. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital . $1,000,000 
Surplus earned - - 500,000 
reise Exchange bought and sold. Cable 


mmercial and Travelers’ Letters of 
Gredit ‘available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
15 William Street New York 
Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., ee ad 
Marcuard, Meyer-Borel & Cle., 
Bremer Bank Fillale der oo ee Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities. 











Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT. 
Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 


J. & W. Seligman & Co., 


BANKERS 
NEW YORK 





Buy and Sell Investment Securities 


issue Letters of Credit for Travelers 
Available in all Parts of the World 


- DRAW BILLS OF EXCHANGE AND MAEB 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 

Seligman Brothers, Lenton 

Seligman Freres & Cie. +» Paris 

Aleberg, Geldberg & Co., Amsterdam 


The Anglo and Londen- Paris Natienes 
Bank ef San Francisco, Cal. 





Redmond 3.€0. 


BANKERS 
31-383 Pine Street, New York 


Cables ** Mimosa.” 


Letters of Credit and Travelers’ Cheques; 
available the world over. 


Bills of Exchange and Cable Transfers. 


Deposits received subject to apace and 
interest allo on deposits 


Members New York Stock Exchange. 
Securities bought and sold on commission. 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities 
Lists upon application. 





GraHaAm & Co. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 


Act as Financial Agents 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod& Ktihne 


BANKERS 


NEW YORK LEIPSIG, GERMANY. 
Members New York Stock Exchange. 


INVESTMENT 
SECURITIES 
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Bankers. 


Bankers. 


Bankers, 








Lee, Higginson & Co. 


BOSTON 
New York 


Chicago 


SO 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C, 





Plympton,Gardiner &Co. 
BANKERS, 
27 William St., NEW YORK 
ae tase Negara: 


Dealers in HIGH-GRADE BONDS, 
SHORT-TERM NOTES, GUARAN- 
TEED STOCKS and other CONSERVA- 
TIVE INVESTMENTS. 

COMMISSION ORDERS for bonds 
and stocks executed in all markets. 





Trowbridge & Co. 


BANKERS 
]Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEW HAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 


60 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO. 


24 BROAD STREET. 
NEW YORK. 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING 
STOCK EXCHANGE BUSINESS. 


AND 





Wwm.A. Read & Co. 
BANKERS. 


Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 





25 NASSAU STREET, 
NEW YORE 


5 Lothbury 
LONDON, E. C. 


BOSTON CHICAGO 





Rhoades& Company 
Bankers 
46 WALL STREET, NEW YORK 





| High Grade Bonds 
State, Municipal, Railroad 





Members New York Stock Exchange 
Execute Commission Orders 





Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD, CONN.—S36 Pearl Street. 


Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET. NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 


Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 
Avaliable in all parts of the world. 


DEALERS IN 
Investment Securities 











Zimmermann & Forshay 
BANKERS 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


Foreign Exchange Bought and Sold 
Letters of Credit Issued 


Cable Transfers to all Parts of the World. 





BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 
also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange. 








CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St., Philadelphia 


bers New York and Phila. Stock Exchanges 
=o New York Cotton Exchange 


and Commercial Paper | 


Millett, Roe & Hagen 


BANKERS 
33 Wall Street 


HIGH-GRADE BONDS 


New York 


Members New York Stock Exchange 


Boston, 15 Congress Street 





N.W. HALSEY & CO 


Bankers 





BONDS FOR INVESTMENT 


Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Corporations 


49 Wall Street, NEW YORE 
Philadelphia Chicage San Francisco 


———————_Z£> 


George P. Butler & Bro. 


35 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURITIES 











H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts.. New Yor 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
bate Indies, Central and South America an 
Mexico. 


issue Letters of Credit for Travelers, avall- 
able in all parts of the world. 








We Deal in Local Securities, Especially 


; Borden's Condensed Milk Stocks 
New York Mutual Gas 

; Standard Gas Stocks and Bonds 
Underlying Consolidated Gas Issues 
National Sugar Preferred 

New York & Queens Gas Bonds 


| New York & Queens Electric Light & P 
Bonds and stock ks rnoee: — 


Brooklyn City Railway Bonds 


DOMINICK BROS. & CO. 


Members New York Stock Exchange 
i - Tel. 6570 Hanover. 49 Wall St., N. Y. 


BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


Land. Title Building, 
PHILADELPHIA. 








40 Wall Street, 
NEW YORK. 





GAolleuberger & Oo. 
BANKERS 
Ground Floor 109 So. La Salle St., Chicage 


Foreign Government and City Bonds 
Miscellaneous Securities 


Members Chicago Stock Exchange 


CHARLES FEARON & CO. 
BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 
- Pennsylvania RR. System 








meta, 








85 Congress St. 111 Broadway 334 La Salle St 
BOSTON 


NEW YORK CHICAGO 





Investment Securities 


Reading Railway System 


333 Chestnut St., PHILADELPHIA 
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DEUTSCHE BANK 


BERLIN, W. 
Behrenstrasse 9 to 18 


$47,619,000 


$25,662,000 
M. 107,781,000. 


Dividends paid during last ten years: 
11; 11, 11, 12, 12, 12, 12, 12, 12%, 12% per cent 


eat Branches: 
- . BREMEN, DRESDEN, MEISSEN, 
FRANKFORT-O-M., HAMBURG, LBEIPSIC, 
MUNICH, AUGSBURG, NUREMBERG, 
WIESBADEN; 
BRUSSELS, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency’ 
4 George Yard, Lombard St., 
LONDON, E. O. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseesiche Bank.) 
SUBSCRIBED CAPITAL. ($7,143,000) | 


. 80,000,000. 
PAID-UP CAPITAL ($5,357,000) 
($1.783 ,000) 





M. 22,500,000. 
RESERVE FUND 
M. 7,488,000. 


HEAD OFFICE 


BERLIN 
Kanonierstrasse 29 to 30. 
Branches: 
ARGENTINA:  Bahia- Blanca, 
Cordeba, Mendoza, Tucuman. 
BOLIVIA: La Paz. Oruro. 
GHILI: Antofa uote. Canons on,  Remeaee. OSNEES. 
Santiago, Temuco, Vaidivia, Valparal 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Btls sent for coliection, negotiated or 
advanced upon. 
Drafis, cable-transfers and letters 
of credti issued. : 
London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
@BORGE Y’'D, LOMBARD ST., LONDON, E. CG. 


Buenos Alres,’ 





Direction der 
Disconto- Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ 
FRANKFORT-o-O., HOCHST -o-M. 
HOMBURG v.d H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 
CAPITAL $ 47 619 048 
M 200000 000 
about $ 19 047 619 
rund M 80000000 
With the unlimited personal liability 
of the following partners: 
A. SCHOELLER F. URBIG 
M. SCHINCKEL Dr. G. SOLMSSEN 
Dr.A.SALOMONSOHN | H. WALLER 
Dr. E. RUSSELL Dr. E. MOSLER 


RESERVE 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND 
CAPITAL 


RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL M.10,000,000 00 


HAMBURG. WITH BRANOHES IN OHILE 
ANOO DE GHILE Y ALEMANIA), ANTOFA- 
ASTA, GONGBPOION, SANTIAGO, TBMUCO, 

‘VIA. VALPARAISO VICTORIA; AND 
BOLIViA’ (BANOO OHIL ALE- 
IA, SBOCION BOLIVIANAY ORUR 


iy» . LONDON AGENTS: 
- DIRECTION DER Paaeet ne 
SEMAFT, 53 CORNHILL, E. O. 











The Union Discount Co. 
of London, Limited 


39 CORNHILL, 
Telegraphic Address, Udisco, London. 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1% Per Cent. 
At 8 to 7 Days’ Notice, 14 Per Cent. 


The Company discounts approved bank and 
| mercantile acceptances, receives money on de- 
posit at rates advertised from time to Lovee and 


grants joans on approved negotiable es. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 





Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the Principal ues and 
Towns of England and Wales 


Telegraphic Address: Cinnabar, Sidi. 
ESTABLISHED 1836 
SUBSCRIBED CAPITAL, $95,741,700 


PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 17,951,568 


Sir EDWARD H. HOLDEN, Bart., 
Chairman and Managing Director. 





Berliner 


Handels-Gesellischaft, 
BERLIN, W., 64 


| Behrenstrasse 32-33 and Franzosische-Strasse 42 


Telegraphic Address—Handelschaft, Berlin. 
ESTABLISHED 1856 


Banking Transactions of Every Description 


Oapital, - - - - M.110,000,000 
Reserve, - [- - - M. 34,500,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankvereia Suisse 


Basle, Zurich, St. Galil, Geneva 
Agencies at Rorschach, Chiasso and Herisau 





LONDON OFFICE, 43 Lothbury, E. C. 





Capital paidup, . 
wees oe 8S 


Frs.75,000,000 
. Frs.22,500,000 





The National Discount 
Company, Limited 


85 CORNHILL, = - = - LONDON, EB. Cc. 
Cable Address—Natdis, London. 
Subscribed Capital $21,166,625 
Paidup Capital $3,325 
Reserve Fund 260, 

($5—£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 134 Per Cent. 
Approved bank and mercantilefbills discounted. 


Money reeeived on de ont at rates advertised 


time to time tan fixed periods upor 
specially agreed terms 


granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager, 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paidin - - $14,400,000 00 


REST, - » - - _ 12,000,000 00 
UNDIVIDED PROFITS, 681,561 44 


Head Office—Montreal. 
Rt. Hon. Lord Strathcona and Mount nt Koval 
Cc. V.0.— esident. 


R. B. ANGUS, Has. 
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr. 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG, Agente 
J.T. MOLINEUX 
and Sell Bethe ing and 1g and Continental Exchange 
“od tebe ones Commercial and Trav- 
poe ag are Kn in any part of the worl 
issue drafts on and make collections in Chicago 
throughout the Dominion of Oanada. 
London Office, 47 Threadneedle St., BE. C. 
F. WILLIAMS TAYLOR, Manager. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
CAPITAL 


NEW ha OFFICE, 63 and 65 Wall St. 
RAMSAY 


— 

c. Pa CROOKALL, 

155 branches in the Provinces of Quebec, Ontario; 
Manitoba, Saskatchewan, Alberta and British 
Columbia. Good facilities for effecting prompt col- 
lecttons in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Travy- 
elers’ Credits available in any part of the world. 
London Agents—The London Joint Stk. Bk., Ltd, 


Foreign. 














Anglo-Austrian Bank 


Established 1864. 


CAPITAL PAID UP 

(80 Million Crowns) 
RESERVE FUND 

(17 Million Crowns) 


Head Office in Vienna: I. Strauchgasse 1. 
London Office: 31 Lembard Street, E. C. 





Branches in Austria-Hungary: 


Aussig, Bodenbach, Brunn, Brux, Budapest; 
Ozernowitz, Eger, Graz, Innsbruck, Korneuburg; 
Linz, Lobositz, Marburg, Pardubitz, Ptranoe, 
Prag, Prossnitz, Saaz, Teplitz, Tetschen, Trau- 
tenau, Trieste, Wels, Znaim. 


Commandite: Messrs. Hofmann & Kottlarzig., 
Pilsen. 





VAN OSS & CO.’S BANK 


THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St., W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong wee retest .~---$15,000,008 

Reserve FundjiIn Gold. ..$15 000)\.... 31,250,008 
lIn Silver... 16,250, 000 f 

Reserve Liabilities of Proprietors 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St. 


Wiener Bank - Verein 


ESTABLISHED 1869. 
CAPITAL (fully paid - - 
(130,000,000 Cre wns) 


RESERVE FUNDS - - - 
(39,000.000 Crowns) 


HEAD OFFICE VIENNA (AUSTRIA) 
Branches in Austria-Hungary 

Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Jiigerndorf, Klagen- 
furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, ‘Prossnitz, Przemysl, St. Pdlten, 
Tarnow, Teplitsz, Teschen, Villach, 
Wr. Neustadt and Zwittau. 


Branch in Turkey 
Constantinople 








$26,342,006 
$7,900,000 
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Ganatian. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $10,000,000 
SURPLUS -- - 7,000,000 

NEW YORK§OFFICE: 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh, Agents 








* Buy and Sell Sterling and Continental Ex- 
ge and Cable Transfers, Commercial and 
veler” s Credits. Collections made at all points. 


Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 

Union of London and Smiths Bank, Limited. 


The Bank of 
British North America 


Established in 1836 
Incorporated by mes fe _ in 1840 
N. ¥. Agency opened 1843 


Paid-up Capital.....__.__-- £1,000,000 Sterling 
@eserve Fund_......-.----- £545,000 Sterling 











Head Office 
5 Gracechureh Street, Landon. E. CG. 


New D hn Office: 52 Wall Street. 
McMICHAEL, | Agents. 
Wot OLIVER, 

Buy and sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
world. Issue Drafts on and make Collections 
tn all parts of Canada. 

Agents for Banco de Londres y Mexico 
Mexico City and Branches 


a 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid P+ Ms oa $6,200,000 

Reserve Funds._...-.--- $7,200,000 
Head Office... .-. _Montreal 

H.S. L. PEASE, 


HOLT, E. 
President. Vice-Pres. & Gen. Manager. 


Branches throughout the DOMINION OF CAN- 
and NEWFOUNDLAND; in HAVANA and 
rincipal hs in CUBA and PORTO RICO; 
AHAMAS, Nassau: BARBADOS, Bridge- 
a JAMAICA, Kingston; TRINIDAD, Port 
of Spain and San Fernando. 
London Office—2, BANK-BUILDINGS, 
PRINCES- “STREET, E.C. 
New york Agency — —68 William Street. 
HEES, Agent. 





THE BANK OF NOVASCOTIA 


(Incerporated 1832.) 
PAID-UP CAPITAL.--.-....-..----- $3,000,000 
SURPLUS 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
101° branches throughout Canada, Newfoundland, 
ba, Jamaica, Porto Rico, and in Boston, Chi- 
d New York. Commercial and Traveler’ s 
ts issued, available in all parts of the world. 
Bills on Canadian or West a ome og mg A 
negotiated, or collected, by our bran 
United S tates. Correspondence solicited. 


New York Agency, 48 Wall Street 
W. H. Davies, Agent. 
London Bankers: The Royal Bank of Scotland 





C. Meredith & Co., Limited 
Bond Brekers and Financial Agents 


GHAS..MEREDITH., iC. B. GORDON, 
President. Vice-President. 
A. H. B. MACKENZIE, Manager. 

HON. LIONEL G. GUEST, Seo’y-Treasurer, 


DIRECTORS 
ALFRED BAUMGARTEN, C. R. HOSMER 
Capt. D.C. NEWTON (Montreal) 
H ROBERTSON J. J. REED 


MONTREAL 





HANSON BROS. 


Dealers in 
Canadian Investment Securities 


Send for our circular giving. detatis 
@, James Street MONTREAL 





Bankers. 





Edward Sweet & Co. 


Members N. Y. Stock Exchange 


Bankers & Brokers 


34 PINE STREET 
NEW YORK 


ESTABLISHED 1854 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $5,280,00 
71 BROADWAY, NEW YORK 


——— ne 











@Ganadian, 





Canadian 
Investment Securities 


—_— — ~~ 


CORRESPONDENCE SOLICITED 


ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Streett NEW YORK 








DOMINION SECURITIES HARTFORD BALTIMORE CHICAGO 
CORPORATION, LIMITED 
Teronto Montreal London, Eng. 
R. L. DAY & CO. 
37 Wall St. 35 Congress St. 
THE NEW YORK BOSTON 


INVESTMENT TRUST CO. 


LIMITED 


Trustees- Transfer Agents 


HIGH-GRADE INVESTMENT BONDS 


| Municipal and Railroad’ 


Members New Yerk and 
Boston Stock Exchanges 








BOND DEPARTMENT 
Canadian Corporation Bonds 
MOWEREAS cANADA| Tucker, Anthony & Co 
BANKERS & BROKERS 
Dominion Bond Company |* $7472 st. 60 BROADWAY 
LIMITED | NEW BEDFORD 
maCHANS | Members mates ane New York Stock 
ROYAL BANK BUILDING, xcnanges. 

TORONTO. 


CITIZEN BUILDING, 
OTTAWA. 
8 PRINCES ST., LONDON, ENGLAND 


DEALERS IN HIGH-GRADE 
CANADIAN BONDS 


List on Application. 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St., 6 King St., W.. 
LONDON, ENG. 


TORONTO, CAN. 





HUNT & CUSHMAN 
Investment Securities 


35 Congress St., BOSTON 





Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 





Canadian Bonds Bought, 
Sold and Appraised 


W. Graham Browne & Co. 
MONTREAL 


in Municipal, Railroad and 
Equipment Bonds. 
Interest allowed on deposits 
Subject to Draft. 





37 Wall St. 
NEW YORE 


130 8. 16th St. 
PHILADELPHIA 


























THE CHRONICLE 


(VOL. LXXXXII. 








Bankers and Brokers 


TT 





A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 





140 Dearborn Street, CHICAGO 


28 State Street, BOSTON 


Ghestnut & 4th St., PHILADELPHIA 





WILLIAM P. BONBRIGHT & COMPANY 


BANKERS 
Members of the New York Stock Exchange 


Gelerade Springs 24 Broad Street London 
COLORADO NEW YORK ENGLAND 


Electric Power Securities 





C. L HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE. 
@embers New York and Chicago Stock Exchanges 
TELEPHONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES. 





Effingham Lawrence & Co. 
Members New York Stock Exchange, 
iif BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks. 





s. Farlee. H, Ree Finch. Ww, Ss. Tarbell. ‘ 


J. S. FARLEE & CO. 


SBEMBERS NEW YORK STOCKIE XCHANGE. 
Brekers and Dealers in 
INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y. 


A. M. KIDDER & CO. 


BANKERS 
6&6 NASSAU STREET, NEW YORK. 
Established 1865. 
MEMBERS OF N. Y. STOCK EXCHANGE. 


Allow interest on deposits subject to sight check. 
ge ane seM on commission stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOCKS 












P. W. BROOKS & CO. 


115 Broadway, 
Augusta, New York 


70 State St., 
Maine 


Boston 





Raliread & Public Utility Bonds for Conser- 
vative Investment. Send for circular 118V. 





‘William Herbert & Co. 


. MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET, NEW YORK 


y 





| 


ERVIN & COMPANY 
BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 


Members : 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





E. W. CLARK & CO. 


BANKERS, 
PHILADELPHIA 
821 Chestnut St. 
Members Phila. and New York Stock Exchanges. 
Interest allowed on deposits. 
New York Correspondents [Clark, Dodge & Co, 
First National Bank, 








Schmidt & Gallatin 


Bankers & Brokers 
111 BROADWAY, NEW YORE 





Telephone: 3155 Rector. Cable: “Orientment.”’ 


Chas. H. Jones & Co. 


Municipal, Railroad and Corporation Bonds 
20 Broad Street, New York 





Our Foreign Department, which deals in In, 
ternational Securities, will cable firm offers or 
bids, good for 24 hours, upon request. 


McCURDY, 
HENDERSON & COMPANY 
24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 











Norman S. Walker Jr. John Y G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-2-3 Rector 





VICKERS & PHELPS | 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Cash orders only in stocks accepted 


E. & C. RANDOLPH 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 


HORACE HATCH, Manager. 


Dealers in I.ves:ment and Other Securities of the 
States and Canada, 








NATIONAL BANK 
OF CUBA 


Capital, Surplus and 
ndivided Profits - 


Assets - - - - 33,278,302 72 
Cash in Vaults 6,816,363 26 


HEAD OFFICE—HAVANA ‘ 


Branches 
84 Gane i ST., HAVANA, 


bse ,251,781 68 


226 MONTE ST., HAVANA. 
PRODUCE | EXCHANGE, HAVANA. 
CARDEN MATANZAS, 
CIENFUEGOS, SANTIAGO 
MANZANILLO CAT BARTER: 
GUANTANAMO, SAGUA LA GRANDRP 
SANTA CLARA CAMAGUEY 
PINAR DEL RIO, SANCTI SPIRITUS: 
CAMAJUANT RUC 
CIEGO DE AVILA, HOLGUIN. 
NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 


‘Sole Depositary for the Funds of the Republic et 


a 
Member American Bankers’ Association 
Cable Address—Banconac 


BANK OF HAVANA 


76 CUBA STREET 








CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. Krech 
James H Post 


Acts as Cuban correspondent of Americamp 
banks and transacts a general banking business 


Capital, $1,000,000 


New York Committee 





LADD & TILTON BANK 


PORTLAND - OREGON 
Established 1859 
CapitalFully Paid - - - $1,000,008 


Surplus and Undivided Profits $600, 000 


OFFICERS. 
M. Ladd, President. R. Ls Howard Jr., Asst. Gash. 
Cashier 


. Laad, Asst. 
Interest paid on Time Walt and Savings Accounts, 
Accounts of Banks, Firms, Corporations and Individual! . 


ted. We are prepared to furnish depositors 
every facility consistent with good bankin:. 








Henry G. Campbell 
James G. Mac 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange. 


Securities Bought & Sold on Commission 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STREET. 


Members N. Y. and Phila. Stock Eschaneee, 
Orders for Stocks and Bonds executed upon 
ee in this country and Europe. 

Especial attention given to supplying high-Olass 


INVESTMENT SECURITIES. 
Interest Allowed on Deposits Subject to Check, 


H. AMY & CO. 


BANKERS 
44 and 46 Wall Street, New York. 


INVESTMENT SECURITIES 
Bilis of Exchange. Letters ef Credit. 


W. H. Goadby & Co. 


Bankers and Brokers 
GO. 74 BROADWAY, NEW YORK 
OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 


INVESTMENT SECURITIES 
Correspondence Invited 


GEO. B. EDWARDS 


Tribune Building, 154 Nassau Street, 
Telephone 4218 Beekman, NEW YORK, N, Y 
Negotiations, Investigations,Settlementa 

In or out of New York City 


Satisfactory References 


Edwin P. Campbell? 
Lean 
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PITTSBURGH. 


LOUISVILLE. 


PORTLAND, ORE, 





We Buy and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


J.S.& W. S. KUHN 


Incorporated 
of Pittsburgh, Pa. 


PAID-UP CAPITAL, $500,000 


Donner, Childs & Woods 


Successors to CHILDS & CHILDS 


Members New York and Pittsburgh Stock 
Exchanges and Chicago Board of Trade 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 











H. P. Taylor & Company 


INVESTMENT SECURITIES. 
We make a specialty of unlisted and inactive 


securities 
PITTSBURGH NEW YORK 
248 Fourth Ave Singer Bidg. 


Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pitisburgh Stock Exchange 
Cemmonwealth Bidg. PITTSBURGH, PA. 











J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKEBS 
: INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALKER BROS., 71 B’way, N. Y. 


HENNING, CHAMBERS& CO. 


Union Ry. Gas & Electric 
Commonwealth Power Ry. & Lt. 
Portland Ry. Lt. & Power 


Maracas SECURITIES 


5th S 71 Broadwa 
LOUISVILLE, KY. NEW YORK CITY 
Members 


New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


Rochester Ry. & Light 5s 
Chicago Railways ist 5s 


Consumers’ Power Co. ist 5s. This is a Clark 
property, which we recommend highly. 


LOUIS VILLE, AY. 
Established 1885. 


ALMSTEDT BROTHERS 


Members Louisville Stock Exchange. 


STOCKS AND BONDS. 
LOUISVILLE, KY. 








116 S. 5 











MORRIS BROTHERS 


PORTLAND, PHILADELPHIA 
‘ NEW YORK. 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





—— 





SAN FRANCISCO. 


J. C. WILSON 


New York Stock Exchange. 
MEMBER; Chicago Board of Trade. 
Stock and Bond Exchange, S. F. 


Private Wire to Chicago and New York. 


SAN FRANCISCO LOS ANGELES 
Branch, Coronado Hotel, Coronado Beach. 


Correspondents, 
Harris, Winthrop & Co. New York & Chicage. 


Wakefield, Garthwaite & Co. 


Member The Stock & Bond Exchange, S. F. 


CALIFORNIA SECURITIES 


Complete Statistical Department 
239 Montgomery St., SAN FRANCISCO 






































NASHVILLE. Information Regarding 
HOLMES, WARDROP & CO. HENRY S. FRAZER Pacific Coast Securities 
maiat ane cenpoeatoog ponte BROKER 
MUNI 
PITTSBURGH SECURITIES Nashville Ry: & Fe. Bonde LOU IS SLOSS & COM PANY 
Gnion Bank Building, PITTSBURGH Cumberland Tel. & Tel. Stock es ee 

PHILADELPHIA. AUGUSTA. Alaska Commercial Bidg., San Francisco, Cal. 
©. Oe ft Phe Wek Geen. JOHN We OCKEY LOS ANGELES. m 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 


28 South Third Street, PHILADELPHIA 


Investments receive our special attention. In- 
fermation cheerfully furnished regarding present 
holdings orfproposed investments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street 
Philadel phia. 
(PHILADELPHIA STOCK EXCHANGE 
MEMBERSi NEW YORK STOCK EXCHANGE 
(\CHIGAGO BOARD OF" TRADE 








ee eee 


REED & HUNTOON 


Specialists in 
INACTIVE SECURITIES 
421 Chestnut St.. = Philadelphia, Pa. 


E. B. JONES & CO. 
BONDS 


Morris Building, PHILADELPHIA 
NORFOLK, VA. 


~MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 


BIRMINGHAM, ALA. 


























AUGUSTA, GA. 
Southern Securities 





WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 

ATLANTA. 

TROUP COUNTY, GEORGIA 
ROAD AND BRIDGE 58 


DUE 1931 AND 1941 
Descriptive circular on request. 


THE ROBINSON-HUMPHREY CO. 


ATLANTA, GEORGIA 
HILLYER TRUST COMPANY 


Atlanta, Ga. 
Capital and Surplus, - 
BONDS 


Georgia Municipal 
Southern Public Service 

















$300,000 





OTTO MARX & Co. 


Birmingham Water-Works Co. 5s, 1939 
Bessemer Coal, Iron & Lt. Co. 6s, 1930 
Birmingham Ry. & Electric Co. 5s, 1924 
State of Alabama Bonds 


BIRMINGHAM ALABAMA 











_____ MEMPHIS, 


JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS. TENN 





NEW ORLEANS 


i la Mili lal 


WM. J. CASTELL 


Member/fN. O. Stock Exchange 
N. O. Cotton Exchange 


Southern Bonds and Stocks 
pi BALTIMORE | 
COLSTON, BOYCE & CO 


Members Baltimore Stock Exchange 


INVESTMENT BONDS 
SOUTHERN SECURITIES 




















J. H. Adams and Company 


MUNICIPAL AND PUBLIC CORPORATIOR 
BONDS 


California Issues a Specialty 
Correspondence Invited 


LOS ANGELES SAN FRANCISCO 





Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonds 
TO YIELD 4%% TO 6% 
LOS ANGELES PASADERA 





BARROLL & CO. 


BONDS 


Merchants’ Exch. Bidg.. H.W. Hellman Bidg. 
San Francisco. Los Angeles. 





FIELDING J. STILSON CO. 
INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK EXCHANGE 
115 WEST 4th STREET 


LOS ANGELES. 
KANSAS CITY, MO 











Western Municipals 


Our Bond Department will buy any 
of the older issues of Kansas or Mis- 
souri. List of High Grade Municipals 
sent on request. 


FIDELITY TRUST CO. 


Capital and Surplus $2,000,000 
KANSAS CITY, MISSOURI 








ROCHESTER, N. Y. 


High Class 6% Bonde 
50% Stock Bonus 


Write for particulars 


JOHN A. BURGESS 


Member Rochester Stock Exchange 
104-106 Wilder Bidg., ROCHESTER, N., 





Y. 








PORTLAND, MAINE 


OOOO 





Established 1854 


H. M. PAYSON & CO. 


Investment Securities 


PORTLAND = = = = MAINE 
‘Chas. H. Payson Geo. S,. Payson Herbert Paysor 











W. H. McCRUM 
INVESTMENT CO. 
KANSAS CITY, MO. 


Kansas City Ry. & Light Issues. 
Western Municipals. ! 
Local Securities. ; 
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ST. LOUIS. 





EAST ST. LOUIS LIGHT 
AND POWER Ist 5s 


Dated June 1, 1910. Due June 1, 1940. 
Outstanding Issue, $145,000. 


Cash expenditure on property $878,500. 
Guaranteed Principal and Interest by 
endorsement by 


EAST ST. LOUIS & SUBURBAN CO. 


We offer these bonds, subject to prior 
sale, at 98 and interest. 





A.G.EDWARDS & SONS 
St. Louis New York 





William R. Compton Co. 


Mchts.-Laclede Bldg. 205 LaSalle St. | 
ST. LOUIS CHICAGO 
MUNICIPAL 
and other 
HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 





[Established 1879] 


Noel-Young Bond & Stock Co. 


Municipal Bonds a Speciality 


Write for descriptive circular of bonds paying 
5 to 6 per cent. 


$04 North Fourth St. ST. LOUIS. 
ue CINCINNATI. 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
Bonds for Safe Investment 
CHICAGO 











CINCINNATI 





EDGAR FRIEDLANDER 
DBALER IN 
Cincinnati Securities 
CHNCINNATI, OHIO 


INDIANAPOLIS. 














Investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank Bidg., INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
tcher/Bank Bidg., INDIANAPOLIS 














MINNEAPOLIS. ater 
WELLS & DICKEY UO 


MINNEAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 


Twin City Rapid Transit System Bonds 
Minneapolis National Bank Stocks 











NEW JERSEY. 


EDWIN R. CASE 


REW JERSEY SECURITIES 
Ne better State No better Securities 
156 EXCHANGE PLACE 

Tels. 761 and 762 JERSEY CITY 














CHICAGO. CLEVELAND. 
emia oy we Hayden, Miller & Co. 


Cerner Clark and Randolph Streets, Chicago. 
High-Grade Investment Securities. 
Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, avallable in 
all parts of the World. 


Genera!) Domestic and Foreign Banking Business. 
Correspondence Solicited. 


Send for our latest lists of Securtttes. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 

‘New York Stock Exchange, 
New York Cotton Exchange, 

Coffee Exchange, 

New York Produce Exchange, 
hicago Stock Exchange. 

| hicago Board of ra 

\St. Louis Merchants 


Allerton, Greene & King| 
THE ROOKERY, CHICAGO 
RAILROAD, MUNICIPAL AND | 
CORPORATION BONDS 


List on A pplication 


A. G. Becker & Co., | 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Menroe & La Salle Sts., Chicage. 
DENVER, COL. 


Members: { 








e, 
Exchange. 

















Boettcher, Porter & Company 


Municipal and 
Corporation Bonds 


Western Securities 


Colorado 


Denver 





CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITIES 


F. M. ATTERHOLT & CO. 





Investment Bonds 


Citizens’ Building, CLEVELAND, OHIO 





ee ee 








BOSTON. 
BONDS 


AND 
PREFERRED SECURITIES 
OF WELL ESTABLISHED CORPORATIONS 


H. C. Gibbs & Co. 


60 State Street BOSTON 











PROVIDENCE. 


Richardson & Clark 
25 Exchange Street, Providence, R. I. 
Bonds, Stocks and Local Securities, 


Private wires to Boston, Philadelphia 
and New York. 














BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN. 
Braach Offices: New Haven and Hartford. 
Members New Yerk Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 














SAINT PAUL. 





Twin City Rapid Transit Co. 5s 
St. Paul Gas Light Co. 5s and 6s 
Twin City Telephone Co. 5s 

St. Paul Union Stock Yards Co. 5s 
Duluth Street Ry. Co. 5s 


Edwin White & Co. 


State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Cemmercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING ST, PAUL, MINN, 


-MERRIAM & JAMES 


Investment ‘Securities _ 


405 Pioneer Press Bidg., 
ST. PAUL,’ MINNESOTA. 

















F’All Northwestern Securities. 

















DENVER SECURITIES 
Ist National Bank Building Denver PROVIDENCE. 
1)... Sa ALBERT P. MILLER Jr. 
POE & DAVIES INDUSTRIAL TRUST CO. BUILDING 
Members PROVIDENCE, R. I. 


Baltimore Stock Exchange 


Seaboard and Coast Line Issues 
Local and Southern Securities 


Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks . ,,; 








. BUFFALO. 
JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 








SPECIALISTS IN 
Buffalo and Western New York Securities 


BODELL & CO. 


206 TO 209 BANIGAN BUILDING 
PROVIDENCE 





Bonds and Preferred Stocks 
of Proven Value. 
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Financial. : Gurvent Bond Angwiries. 
S WANTED 
MUNICIPAL 470 S Fou rth Ed ition Council Bluffs Water-Works 6s 
pve nein 3 6 7 BON D of Defiance (O.) Water Co. 6s 
RATI Roger W. Babson’ s Des Moines Water Co. 4s 


Belected for Conservative Investors. 
Lists Mailed Upon Application. 


—————————— 


Lawrence Barnum & Co. 


BANKERS 
27-29 PINE STREET, NEW YORE 
niladelphia Washington Pittsburgh 





T. W STEPHENS & CO 


BANKERS 
2 WALL STREET, NEW YORE. 


INVESTMENT BONDS 








interest allowed en accounts of 
individuals and Corporations 





THE AMERICAN MFG. CO. 


MANILA: SISAL AND JUTE 
CORDAGE 


65 Wall Street - New York 





Public Service Corporation General 5s, 1959 
Keystone Telephone First 5s, 1935 
Petersburg Gas Co. First 5s, 1931 
Union Traction of Indiana General 5s, 1919 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 








Accountants. 


OO ee. Oe eee 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


NEW YORK, 55 Liberty St 
PHILADELPHIA, Land Title Bidg 
PITTSBURGH, Union Bank Bldg 
CHICAGO, First National Bank Bldg 


JAMES PARK & CO 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL INSTITU 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 

Investigati ns, Financial Statements, 
Periodical Audits and Account’ neg 








Book, ‘‘Business Barometers,’’ now 
ready for delivery. Price, including 
postage, $2.00. 
Address Compiling Offices of 
The Babson Statistical Organization, 
at Wellesley Hills, Mass. 


Largest Organization of its class 
in the United States 





We Make a Specialty of 
TRADING IN BONDS 


Over Private Wires. 


Exceptional facilities for reaching 
promptly all the large cities of the 
country from New York to San 
Francisco. 


W. E. HUTTON & CO. 


Members New York Stock Exchange. 
New York Cincinnati 





Cumberland Tel. & Tel. Stock 
Nash. Ry. & Lt. Securities 
N. C. & St. Louis Ry. Stock 


GOULDING MARR 


BANKER AND BROEER 
Nashville Tennessee 





Denver Union Water Co. 5s and stock 
Pueblo Traction & Lighting 5s 

Great Western Sugar Co. stocks 
Denver Gas & Elec. 5s 

Empire District Elec. 5s 

Cities Service stocks 

Denver & Northwestern 5s and stocks 


W. C. PACKARD 


COOPER BLDG., DENVER 





_— 


evade Power Co. bonds and sto 
it . Ry. 6s and st sck 
teh lb te rower | 


Henver 
Nortberis ag hy Moetaun Power Co. 


JAMES N. WRIGHT & CO 
DENVER, COLO. 





165 Broadway, NEW YORK 
FINANCES 
Established Enterprises 





Railways. Light and Power Plants 





-_——- 





ELECTRIC PROPERTIES CO. 





affecting corporations. 





! NEW LEGISLATION 


Many of the Legislatures now adjourning have passed laws 
Corporation counsel and managers should 
inform themselves regarding these measures immediately. 

We are prepared to furnish copies of new laws on all business 
subjects and invite inquiries and correspondence. 


Lhe Corporation Trust Oe. 


37 Wall Street, 


New York 


Eastport Water Co. 5s 

Arizona Territory Bonds 

Santa Fe County, N. M., Bonds 
Peoria Water=Works Co. 4s & 5s 
Lampasas, Texas, Bonds 
Bodwell Water Power Co. 5s 
York Haven Water & Power 5s 
Omaha Water Co. Stocks 


H. C. Spiller & Co. 


Specialists in Inactive Bonds. 
27 siate Street Bo«wiwn 





WANTED 


Portland Electric Co. Pfd. 

Consolidated Telephone of Penn. 5s 
Council Bluffs Water Co. 6s (Ia.) 
Duluth St. Ry. 1st 5s, 1930 

Michigan Lake Superior Power receipts 
Adrian (Mich.) Water Co. 5s 

Maine Water Co. 5s 

Computing Scale Co. of America 
Hutchinson (Kan.) Water & Lt. 4s, 1928 
Santa Fe County 5s & 6s 

Hurley Water Co. 4s 

Hudson River Elec. Power 5s, 1944 
Sedalia Light & Traction ist 5s 


FOR SALE 


Nevada California Power 6s, 1927 
Idaho-Oregon Light & Power 6s, 1944 
Sioux City Telephone 6s, 1924 

Rock Island Southern 5s 

El Tiro Copper Co. a oenee) 

Colwell Lead Go. 


HOTCH KIN & Co. 


Specialists in Inactive Securities 
Stock Exchange Bidg.. Boston 
Telephone 3448 Main 








United Rys. of St. Louis 4s 


‘Union El. Lt. & P. Co. of St. L. 1st Bs 


Union El. Lt. & P. Co. of St. L. Ref. 5a 


Laclede Gas Co. of St. Louis ist 5s 


Laclede Gas Co. of St. Louis Ref. 5s 
Kan. C. Ry. & Lt. 6s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





Glens Falls Gas & Electric 5s 

East St. Louis Water Co. 5s 

Peoria Water Co. 4s & 5s 

Raton (N. M.) Water Co. 5s 

Lake County (Colo.) 4s 

Guanaj. Red. & Mines 6s & Stock 
New Hamp. Elect. Rys. Com. & Pref. 


F.W. MASON & CO. 8 Su, 5t., 


WANTED 
Houston Electric ist 5s, 1925 
Virginia Railway & Power 5s, 1934 
Anacostia & potemes. Binet 6 5s, 1949 


Grand Rapids Railway 5s, 1916 
Georgia Railroa ganki por | Co. 4s, 1947 
Georgia & Alabama 6s, 


Sutton, Strother & Co., 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 








Established 1864 Telephone 2817 Rector 
INSURANCE STOCKS 
Fidelity, Pheenix, Home, 


Niagara, Continental, &c. 
BOUGHT AND SOLD 


E. S. BAILEY 











NEW YORE 


66 BROADWAY 
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Gurvent Bound Anognicies. 





F, J. LISMAN & CO. 


Members N. Y. 


Stock Exchange 


30 BROAD STREET, NEW YORK 
108 South La Salle Street, CHICAGO 
Land Title Building, PHILADELPHIA 
$9 Pearl Street, HARTFORD 


Des 


Augusta Terminal 6s, 1947 


Kanawha & Michigan 5s, 1927 


Gulf & Ship Island 5s, 1952 
Chicago & Alton Notes, due 1913 
Moines & Fort Dodge 4s, 1935 


Hudson River Water Power 5s, 1929 
St. Louis Troy & Eastern 5s, 1924 
Hoosac Tunnel & Wilmington 5s, 1922 
Toledo Terminal Railroad 414s, 1957 
Chicago & Alton Debenture 5s, due 1922 
Minneapolis & St. Louis 5% Notes, 1913 
Toledo St. Louis & West. Ist 4s, 1950, & Coll. 4s, 1917 


AND ALL OTHER SECURITIES DEALT IN 


Tene 





——— 





New York City Bonds (all issues) 
Seaboard Air e ist 4s, Stamped 
Providence Securities Deb. 4s 

Mo. Kansas & Texas Refunding 4s 
Central Vermont ist 4s 

Cuban Government Internal 5s 


ALL ISSUES OF 
N.Y.Cent. & Hud. Riv. RR. System 


L. M. PRINCE & CO. 


Members New York Stock Exchange. 
20 BROAD SI. NEW YORK 





We Offer 
A FIRST MORTGAGE, TAX-EXEMPT 
BOND 


To Net Over 5% 
Particulars on Application 


FERRIS & WHITE 


fol. 6327-8 Hanover 37 Wall St., 


N.Y. 





We Deal in 
SHORT-TIME SECURITIES 
HIGH-GRADE BONDS 
EQUIPMENT ISSUES 


FARSON, SON & CO. 


NEW YORK CHICAGO 
21 Broad Street First Nat. Bank Bldg. 





New York & N. J. Telephone 5s 
New York & Penna. Tel. & Tel. 5s 
Met. Tel. & Tel. 5s 

New Orleans Mobile & Chic. 5s 
Dawson Ry. & Coal Co. 5s 


DOUGLAS FENWICK & CO. 


Tel, 4220 John. 34 WALL STREET 





We Want to Buy 
Fairmont Coal 5s 
Wladikawkas Ry. 4s 
Dominican Republic 5s 
Mobile & Ohio 4s & 6s 
Marshfield & South Eastern 4s 
Decatur Railway & Light 5s 
Kanawha & Hocking Coal & Coke 5s 


J.H. BECKER & CO. 


Tel. 985 Rector 80 Broadway. New York 








BONDS 
Baker, Ayling & Company 


BOSTON 
Philade!phia Providence 


LIBBEY& STRUTHERS 
55 Cedar Street 
NEW YORK 





Toledo Peoria & Western 4s 

St. Joseph & Grand Island 4s 
Utah & Northern 5s 

Colo Spgs.&Cr .Crk .Dist.1st 5s 
Missouri Pac., Central Branch 4s 
Cin. Richm. & Ft. Wayne 7s 





Are you investing your savings? It you have 
$100 or over let us sell you - 
PUBLIC SERVICE COMPANY BONDS.WHICH 
PAY 5%% PER ANNUM, 


These companies show a steady, solid growth, 
—— most favorably with any other form of 
usiness 


We offer bonds of this class that will stand the 
most rigid investigation. Send for circular offer- 
ings on corporation bonds. 


W. N. COLER & CO. 


BANKERS 
43 Cedar Street, New York City 
Established 1870 





Pitts.Cin.Ch.& St. L. Cons. 4s, Ser. “H”’ 
Winston-Salem Southbd. Ry.Co.1st 4s 
Public Service Corp. of N. J. Gen. 5s 
Illinois Tunnel Co. 6% Receivers’ Ctfs. 
Atlantic City Gas Co. ist Sink. Fund 5s 
Indianapolis Nor. Tract. Co. First 5s 


MELLO R & PETRY 


New York and Padiadeiphta Stock Exchange 
104 S. Fifth Street Philadelphia 





General Rubber Co. 44s, 1915 
Sen Sen Chiclets Co. 6s, 1929 
Roch. Syracuse & East. 5s, 1945 
Southern Bell Tel. & Tel. Bs, 1941 


BURCESS, LANG & CO. 


Private Wire 
NEW YORK BOSTON 
34 Pine Street 





General Motors Com. & Pref. 

U. S. Motor Com. & Pref. 

Braden Copper Conv. 6s and 7s 
Western Power Common & Preferred 
American Gas & Electric Pref. 
National Fuel Gas Co. 


CARL H. PFORZHEIMER 


25 Broad St., N. re Tel. 4854-5 Broad 


TAX-FREE IN PENNSYLVANIA 
ISSUES OF 
MUNICIPAL and CORPORATION 
BONDS 


WURTS, DULLES&CO. 


126 5S. FOURTH GF vs PHILADELPHIA, 
Telephone Lombard 1060-1061 








50 State Street 





Sloss Iron & Steel 6s and 44s 
Republic Iron & Steel new 5s 
Standard Gas Light (N. Y.) 5s 
Kings County Gas & Illum. 5s 
Indiana Lighting 4s 

Nashville Florence & Sheffield 5s 
Evansville & Indianapolis 6s 


G. W. Walker & Co. 


Tel. 100 Broad. 25 Broad St., New Yerk. 





Robt.Glendinning &C. 


400 Chestnut Street, Philadelphia. 
Western N. Y. & Pa. First 5s 
White & Black River Val. Guar. 5s 
Pan Handle 44s, Series A & B 
Long Island RR. Ferry 44s 
Manufacturers’ Water Co. Guar. 5s 

. York Railways First 5s 
N. Y. & Queens Co. Ry. 4s, 1946 
American Ice Co. 5s, 1914 





ALABAMA & VICKSBURG RR. 
First Consol. 5s, due 1921 

IOWA FALL & SIOUX CITY RR. 
First Mtge. 7s, due 1917 

INDIANAPOLIS & ST. LOUISJRE. 
First Mtge. 7s, due 1919 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange. 








Canton-Akron Cons. 5s, 1933 

Mah. & Shen. Ry. & Lt. 5s, 1916 

Otis N Ba v en Conv. 5s, 1920 

Ontario Power ist 5s, 1943 

Penn. Water & Power (Bonds & Stock) 
Securities Co. of N. Y. Cons. 4s 


FREDERIC H. HATCH & co. 


New York 
30 Broad Street 


Private telephone between New York and Boston. 


Kentucky Cent. 4s, 1987 

N. Y. Ontario & West. Ry. 4s, 1992 
Chicago & Alton Equip. 4s, 1916 

Ch. St. L.& N.O., Mem Div., 4s, 1951 








BLAKE & REEVES 


Tel. 1504 John. $4 Pine Street, New York 





Georgia & Ala. Term. 5s, Dec., 1948 
Macon Dublin & Sav. 5s, Jan., 1947 
Buffalo & Susq. Iron Deb. 5s, Jan., 1926 
Kan. C. Ft. Scott & Gulf 5s, June, 1911 
Mohawk Hydro-El.Co. ist 6s, Nov.,1940 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 





WE OFFER, SUBJECT TO SALE, 
$50,000 


Northern Indiana Gas & Electric Co- 
First Refunding 5% Gold Bonds 


Dated Apr. 1, 1909 Due Apr. 1, 1929 
Coupon Bonds 
In denominations of $100, $500 & $1,000 


This company is controlled by 
The United Gas Improvement Company 


Price and full particulars upon request 





REED A. MORGAN & CO., 


West End Trust Co. Bidg. . 
PHILADELPHIA, PENN, 
Members of the Philadelphia Stock Exchange. 





May 13 1911.) 
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WE HAVE ORDERS IN 
Wells Fores Sr Express Co. 


Ameri <0 a 
Pittsb eda 
Kansas City lly 


Stock 


: Orient Somane Stock 


udson fyavigetion . Comm tock 
Intercontinental Rubber Co. Proterred Stock 
ickensderfer Manufacturing Co. Stock 
Gallatin National Bank Sto 
New York Trust Company Stock 
Tuxedo Park peed “ n Stock 
Bush Terminal . 








diene "t91 
Reneovivaala Oe digs. Rights” 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 


N.Y. City 4s, 44s, & 4s 
N. ¥. Central Ref. 314s, 1997, Reg. 
Panhandle 44s, A & B 
Southern Pacific Ref. 4s, 1955 
Reading Gen. 4s, 1997 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY, N. Y. 
90 Rector, Cable Address 
Seen “NEW ROSE” 
PRIVATE WIRE TO ST. LOUIS 














WE OFFER 
$20,000 


O’Gara Coal Co. 
5s, 1955 


Price on application 


MEGARGEL & CO. 
BANKERS 


5 Nassau Street NEW YORK 





- Atlantic & Danville ist 4s, July 1948 
Scioto Valley & New England 4s, Nov. 1989 
Mobile & Ohio ist 6s, Dec. 1927 
Kanawha & Michigan ist 4s Apr. 1990 
Montana Central 5s, July 1937 
Washington Terminal 3 és, Feb. 1945 


EYER & COMPANY 


Tel. 7750 1-2-3 Hanover 











87 Wail Street NEW YORK 
Railroads Public Service 
G. KA. B. WADE 
BONDS 
STOCKS 


fnvestments f 


or 49 Wall Street 
Watates, Individuals 


New York City 





Georgia RR. & Bkg. Co. Stock 
Southwestern RR. of Georgia Stock 
Augusta & Savanah RR. Stock 
Ches. & Ohio RR. 444% Notes 

N.Y, Susq. & West. Term. 5s, 1943 
Midland . of N. J. 5s, 1940 

Os & Rome 2nd 5s, 1915 
Southbound Ry. ist 5s, 1941 
Delaware& Hudson Co. Ref. 4s, 1943 
Wis. Cent., Sup.& Dul. Div. 4s, 1936 
Atlantic & Danville ist 4s, 1948 


‘Joseph Walker & Sons 


Members New York Stock Exchange, 
20 Bread St. New York. 


Private wire to Philadelphia. 


COFFIN & COMPANY 
34 Pine St.5,00 tor isnn Now York 


WANT 
Chic. & North Western 8S. F. 5s & 6s 
Oregon Short Line 6s 
Flint & Pere Marq., Port Huron 5s 
Colorado Southern ist 4s 
Wabash ist 5s 
Louisville & Nashv. Gold 5s, 1937 
Central Vermont 4s 
Minneapolis & St. Louis 5s 
Indiana Illinois & Iowa 4s 
Norfolk & Western 4s 











Diversified 


diversified investment. 


balanced. 


Fifth Avenue Branch, 
5th Ave. & 43d S&t. 





This Company suggests to careful investors the advisability of dividing 
their funds among bonds of various classes, in this way obtaining a well- 


For instance, we own and offer a 5%railroad bond, a 6% short-term note, 
a4i%% equipment bond and a 6% industrial bond, netting at present prices 


An Average Yield of Over 5.35% 


Investments made in this manner will possess the individual qualities of 
the respective classes in combination, thus making the investment wel 


Ask for our Circular D-707 


Guaranty Trust Company 


of New York 
28 Nassau Street 


Capital and Surplus, $23,000,000 Deposits, $133,000,000 


Investment 


London Office, 
33 Lombard St., E. C. 














OFFERINGS WANTED 
Evansville Gas & Elec. Lt. ist Ref. 5s, 1932 
Cleveland Elyria & Western Cons. 5s, 1920 


R. M. Stinson & Co. 


North American Bldg., PHILADELPHIA 
Members Philadelphia Stock Exchange 


"Phones Bell Walnut 22-90 Keystone Race 4-99 


Ohio Municipal Bonds 


Offerings Solicited 
Send full description 


C.E. DENISON & CO. 


| BOSTON AND CLEVELAND. 











Kings Co. El. Lt. & Pow. ist 5s, 1937 
Kings Co. El. Lt. & Pow. P. M. 6s 
Westchester Lighting ist 5s, 1950 
N.Y. & Westchester Ltg. 4s, 2004 
New Amsterdam Gas 56s, 1948 
Columbus & Ninth Ave. ist 5s, 1993 


PATERSON & CO., 


Tel. 1985 Rector 20 Broad St., 


WANTED 


Buffalo & Susquehanna Ry. 
First Mortgage 44s, 1953 


GILMAN & CLUCAS 








ist Nat. Bank Bidg., 34 Pine Street, 
NEW HAVEN, CT. NEW YORK. 
WE BUY 
Entire Traction Properties in 
PENNSYLVANIA 
George B. Atlee & Co. 
BANKERS 
119 §. Fourth St. Philadelphia 





Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 





WANTED 
Buffalo Gas Co. ist 5s 
National Enam. & Stamping Co. 5s 
Consolidated Gas of New Jersey 5s 
American Light & Traction Co. Stocks 
International Agr. Corp. Stocks 
Pacific Gas & Electric Co. Stocks 


LAMARCHE & COADY, 


N. ¥.[ 


Consumers Power Company 
(Commonwealth Pr Ry & Lt Co System) 
5% Bonds to Net over 5.25% 

6% Preferred Stock to net over 6.30% 


Descriptive Circulars on Request. 


Wm. Hughes Clarke 
| 415 Ford Building, Detroit, Mich. 





Municipal, Railroad and 
Public Service Corporation 


| 
BONDS 


EDWARD V. KANE & Co. 


MORRIS BUILDING, PHILADELPHIA, 
Telephones, Bell-Spruce 3782. Keystone, Race 630 








New York State Railways, common 
Mohawk Valley Co. 
Stocks and Scrip. 


MALCOLM STUART 


60 Broadway, Telephone 
NEW YORK. 155 Rector. 





New Orl. Great Northern ist 5s, 1955 
Mason City & Ft. Dodge ist 4s, 1955 
Cin. Ham. & Dayt. Inc. 4s, 1939 
Buffalo & Susquehanna Securities 
Hudson & Manhattan Securities 


WOLFF & STANLEY 


Tel. 6557 Broad. 27 William St... N, Y. 





FOR SALE 


Nassau & Suffolk Lighting Co. 


6% Cumulative Preferred Stock 
Send for full particulars 


W. E. R. SMITH & CO. 











Tel. 3669 Broad. 25 Broad St., N. Y.| 20 Broad Street - - New York 
Atlantic Coast Line Convertible 4s 
U. S. Realty & Improvement 5s rT 


Norfolk & West., Pocahontas Coal & Coke Ist 4s 
Detroit Southern—Ohio Southern 4s 


Augusta Southern 5s 


Louisville Henderson & St. Louis 5s 


Chicago & Erie 


5s 


Florida Southern 4s 
Long Island Debenture 5s 
Wisconsin Minn. & Pacific 4s 


Mason City & Fort Dodge 4s 
Toledo St. L. & West. 4s, 1917 





WERNER BROS, 


Tel, 4800-{-2-3-4-5 Broad. 


& GOLDSCHMIDT 
25 Broad Street, N. Y 
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THE CANADIAN PAC IFIC RAILWAY COMPANY 

CAPITAL, $1,000,000 SURPLUS, $4,000,000 DIVIDEND NO. 60 


PHILADELPHIA TRUST 


SAFE DEPOSIT AND INSURANCE 


COMPANY 


Main Office, 415 Chestnut Street 


EXECUTES TRUSTS OF EVERY DESCRIPTION. 


Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
and in all forms of business in which a Trust Company may legitimately engage. 


Roland L. Taylor 
President 





Edmund D. Schuley 
Secretary 





Branch Office, 1415 Chestnut Street 


Samuel E. Carter 


fhom mas B. Prosser 
Treasurer 


Real Estate Officer 























PERSONAL SERVICE 


Personal attention to the needs of each 
correspondent is the rule at this bank. | 


We invite your account. 


MELLON NATIONAL BANK 


PITTSBURGH 





At a Meeting of the Board of Directors held this 
day a dividend of two and one-half per cent on 
the Common Stock for the quarter ended 3ist 
March last, being at the rate of seven per cent per 
annum from revenue and three per cent per 
annum from interest on the proceeds of land sales 
and from other extraneous assets, was declared, 
payable on the 30th June next, to Shareholders of 
record at 3 P. M. on ist June next. 

By order of the Board. 

. R. BAKER, Secretary. 

Montreal, May 8th, 1911. 


UNION PACIFIC RAILROAD COMPANY 


A QUARTERLY DIVIDEND OF 


$2 50 per share on the Common Stock 
of this Company has this day been declared, 
able at the Treasurer's office, 120 Broadway, Tew 
York, N. Y., on July 1, 1911, to stockholders of 
record at 12) o’clock noon on Saturday, June 3, 


ay- 


The stock transfer books will not be closed. 
Stockholders who have not already done so are 
requested to promptly file mailing orders for divi- 
dends with the undersigned, from whom blank 
orders nr Bf had on application. 
DER V CROssy. Treasurer. 
New roe . Y., May 11, 1911 


SOUTHERN PACIFIC COMPAN Y 


DIVIDEND NO. 19. ss 
S,.quarverty dividend of ONE DOLLAR AND 
FIFT CENTS ($150 per share) being the 
nineteenth dividend on the Common Capital 
Stock of this Company, has been declared, pay- 
able July 1, 1911, to the bearers of DIVIDEND 
WARRANTS NO. 19, annexed to certificates 
representing such stock, upon presentation and 
urrender of such Warrants to the undersigned 
Treasurer, at the office of the Company, 120 

Broadway, New York. 
A. K. VAN DEVENTER, Treasurer. 

New York, May 11, 1911. 











The 


@itizens Gentral 
Rational Bank 


of Rew Bork 


320 BROADWAY 


@dwin S. Schenck, President 
Prancis M. Bacon Jr., Vice-President 
Albien K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 


 « 


Capital - 


W. M. Haimes, Asst. Cashier 


= $2,550,600 


Surplus and Profits $1,800,000 





Adrian H. Muller & Son, 


AUCTIONEERS. 


Reguiar Weekly Sales 


oF 


STOCKS and BONDS 


EVERY WEDNESDAY 


G@ifice, No. 56 WILLIAM STREET, 
Cerner Pine Street. 





Baltimore Electric 5s, 1947 
Baitimore Electric Ernerred Stock 


Flint Gas Co. 5s, 


Canton Electric 5s, 1937 
Dayton fighting Ss. 1 1937 


Duluth Edison 


ectric wt F Stock 


Lansing Fuel & Gas 5s, 1 


H. L. NASON & CO. 


55 Congress St., 


BOSTON, MASS. 





The 
Lumbermans 


National Bank 
HOUSTON, TEXAS 





Capital and Surplus, 
$000,000 





TEXAS ITEMS 
Remitted on Receipt 





H. M. BYLLESBY & CO 
ENGINEERS 





EXAMINATIONS and REPORT: 





206 South La Salle Street, 


Portland, Ore. 
Oklahoma City, Oklahoma. 


CHICAGO 


Mobile, Ala. 








Dividends. — 


Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers, 
CHICAGO. 

The Board of Directors of the SAN DIEGO 
CONSOLIDATED GAS & ELECTRIC COM- 
PANY, San Diego, California, has declared a 
quarterly dividend of one and three-quarters per 
cent (1%%) upon the preferred stock of the 
company, payable by check April 15th, 1911, to 
stockholders of record as of the close of business 
March 3ist, 1911. 

ROBERT J. GRAF, Assistant Secretary. 


eee seeenetteeeennneneeeeennene 
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Office of 
H. M. BYLLESBY & COMPANY. 
Engineers. Managers. 
Chicago 
The Board of Directors of the Mobile Electric 
Company, Mobile, Alabama, has declared a 
quarterly dividend of One and Three-Quarters 
Per Cent (1 %%) upon the Preferred Stock of the 
company, payable by check May i5th, 1911, to 
stockholders of record as of the close of business 
April 29th, 1911. 
ROBERT J. GRAF, Secretary. 











——- 


CLEVELAND CINCINNATI CHICAGO & 


OFFICE OF THE TREASURER. 
3,111 Grand Central Toren. 
New York, May 1 1911 
Notice is hereby given that the FOUR -YEAR 
FIVE PER CENT NOTES of this Company, 
maturing June 1, 1911, will be paid at this office 
on and after that date. 
Coupons will be paid at the office of Messrs. 
J.P. Morgan & Co., as usual. 
HARLES F. COX, Treasurer. 


COMMON cine DIVIDEND NO. 32. 


of 
THE COLUMBUS: RAILWAY COMPANY. 
mbus, Ohio, May 10, 1911. 
The Board of FE en on has declared the regular 
quextety dividend of One and One-Quarter Per 
ent upon the Common Stock of the Columbus 
Railway Co., payable June ist, 1911, to stock- 
holders of record at the close of business May 15th, 
1911. Checks will be mailed. 
HERBERT M_ BURINGTON, 
Secretary. 


DETROIT UNITED RAILWAY. 

A dividend of One and One-Quarter Per Cent 
(1%%) on the Capital Stock of the Company has 
been declared, payable June ist 1911 to stock- 
holders of record Tuesday, May 16th 1911, at 


3 m. 
™ J. C. HUTCHINS, President. 
Detroit, Mich., April 5th 1911. 


PACIFIC GAS & RL Nal COMPANY. 
San Francisco, Califo 

A quarterly dividend (No. 21) “> $150 per 
share upon the Preferred Stock of this Company 
for the period commencing February list, 1911, 
and ending April 30th, 1911, will be paid on 
May 15th, 1911, to shareholders of record at 
3 o’clock P. M., April 30th, 1911. The transfer 
books of the Company will not be closed. Checks 
for the dividend will be mailed. 

PACIFIC GAS & ELECTRIC CoO., 
D. H. FOOTE, Secretary. 
‘San Francisco, Cal., May ist, 1911. 
Office of 
THE BARNEY & SMITH CAR COMPANY. 
Dayton, Ohio, May 9th, 1911. 

A dividend of 2% has been declared upon the 
Preferred Stock of this Company, payable June 1, 
1911. Checks on New York will be mailed. 

The Annual Meeting of stockholders will be held 
at Dayton, Ohio, June 6th, 1911. The Transfer 
Books, both of the Preferred and Common Stocks, 
will close May 15th, 1911, and reopen June 7th, 


11 
J. F. KIEFABER, Secretary & Treasurer. 


—— ee ee 
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Offic 
HOMESTAKE MINING Co. 
Millis Building, 15 Broad St., 
New York, May 11th, 1911. 
DIVIDEND NO. 438. 

Dividend No. 438 of Fifty (50) Cents per share 
has been declared payable at the Transfer Agency 
in New York on the 25th inst. 

Transfer books close on the 20th inst. 

LOUNSBERY & CO., Transfer Agents. 
PEOPLES GAS rey & CORE COMPANY 
hicago 

Notice is hereby given that a dividend of ONE 
AND THREE-QUARTERS PER CENT (1 %%) 
has been declared on the capital stock of this 
Company, payable May 25th, 1911, to the stock- 
holders of record at the close of business on 


May 3d, 1911 
L. A. WILEY, Secretary. 


THE ADAMS EXPRESS COMPANY. 
York, May 1liith, 1911. 
The Transfer Boake of this Company will be 
closed from 3 o’clock P. M. May 15th, to the 
morning of June ist, 1911 
WALTER H. ALBERT, 
Treasurer. 
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City of Frankfort on Main 


344% BONDS, LOAN OF 1901 
SERIES 1. 

The following bonds were drawn on April 12, 

1911, for redemption on September 1, 1911: 

65 BONDS OF M. 4,000 EACH. 
Nos. 16, 77, 96, 202, 306, 312, 348, 421, 443, 
524, 534, 647, 661, 811, 873, 1019, 1033, 1106, 
1126, 1173, 1208, 1216, 1282, 1366, 1408, 1462, 
1465, 1483, 1638, 1660, 1667, 1671, 1714, 1754, 
1895, 1928, 1947, 1995, 2057, 2080, 2088, 2089, 
2118, 2139, 2140, 2152, 2312, 2437, 2455, 2509, 
2628, 2640, 2677, 2709, 2830, 2861, 2882, 2894, 
2896, 2947, 2976, 3025, 3108, 3187, 3198. 

23 BONDS OF M. 2,000 EACH. 

Nos. 3278, 3391, 3510, 3514, 3529, 3558, 3613, 
3691, 3774, 3846, 3858, 3893, 3919, 3941, 3950, 
3957, 3973, 3994, 4019, 4143, 4179, 4232, 4300. 

Holders of above Bonds may collect their Bonds, 
interest on which will cease on the day of re- 
demption (September 1, 1911,) upon surrender of 
the Bonds with Coupons and renewal sheet 
(Talon) attached, on and after September 1, 
1911, at the City Treasury in Frankfort o-Main, 
or in New York at the office of Messrs. Speyer 
& Co. 

The following Bonds previously drawn have 
not yet been presented for payment: 

Drawn for repayment on September 1, 1908: 

- One bond of M. 4,000, No. 519. 

Drawn for repayment on September 1, 1909: 

One Bond of M. 4,000, No. 621. 

Two Bonds of M. 2,000, Nos. 3333, 4077. 

Drawn for repayment on September 1, 1910: 

One Bond of M. 4,000, No. 695. 
FRANKFORT o-MAIN, April 12, 1911. 

MAGISTRAT, RECHNEIAMT. 











Referring to the above notice, payment for 
drawn Bonds will be made at our office on and 
after September 1, 1911, at the rate of exchange 


<—T REVERS CO.. 


24-26 PINE STREET. 





FIDELITY TRUST COMPANY 


Chambers & Hudson Streets 
New York City, New York, May 8, 1911. 


Notice to Stockholders 


oe 


A special moosine of the Stockholders of 
FIDELITY TRUST COMPANY will be held on 
the 24th day of May, 1911, at twelve o'clock noon, 
at the office of the Company at the corner of 
Chambers and Hudson Streets, in the Borough of 
Manhattan, City, County and State of New York, 
for the purpose of voting upon a proposition to 
increase its Capital Stock from Seven Hundred 
and Fifty Thousand Dollars ($750,000), consisting 
of Seven Thousand Five Hundred (7, 500) shares 
of the par value of One Hundred Dollars ($100) 
each, to One Million Dollars ($1,000,000), to con- 
sist of Ten Thousand (10,000) shares of the par 
value of One Hundred Dollars ($100) each, and 
for the purpose of fixing the price at which, and 
the terms upon which, such increased Capital 
Stock shall be sold. 


SAMUEL S. CONOVER, President. 
ANDREW H. MARS, Secretary. 





WE BUY OR SELL 


Aeolian-Weber P. & P. Stocks 
Western Pacific Stock 
rene Light & RR. Stock 
nion Typowsnter Stocks 
Western Power Stocks 


J. K. RICE, JR. & CO. 


’Phones 7460-7466 Hanover 33 Wall Street, N.Y. 








eae Ee ee -—_ 


a Liquidation. 


The Commercial and Farmers’ National Bank, 
located at Baltimore, in the State of Maryland, is 
closing its affairs. "All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims for 


payment. 
SAMUEL H. ‘Taaeee President. 
Baltimore, Md., April 11, 1911 


BManted. 

WANTED. 
An Old Established Firm dealing in Choice 
Municipal and Corporation issues desires ox eri= 
enced salesman amiliar with New and 
market. - Very attractive arrangement will be 
made with the right man. References required. 
Address, ‘‘Worthy”’, care Commercial & Financial 


Chronicle, P.O. Box 958, N. Y. City. 





ee ae _- 
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~ LOST—Excelsior mentees a eet Come 
pany Trustee Certificate No. 26, for eight shares, 
in the name of Vincent Kerens. Notice is hereby 
iven A show cause why duplicate should not 
e issue 


(Signed) Vincent Kerens, 


























To the Holders of the 
$2,055,300 


Kansas City, Fort Scott & Gulf 


First Mortgage 5% Gold Bonds, Due June 1, 1911 


We have purchased the Kansas City, 
Memphis Refunding 4% Gold Bonds, due Oct. 
reserved to ret re the a»ove bonds, and are prepared to 
receive the Kansas City, Fort Scott & Gulf Bonds at par 
and full interest to June 1, In payment for Kansas City, 
Fort Scott & Memphis Refunding 4% Bonds, at the market 
price, to yield about 5.42%. 


This offer to exchange is terminable without notice. 


Detailed description ofthe Kansas City, Fort Scott & 
Memphis Refunding 4% Bonds, with a study on the prop- 
erty and its earning power, will be furnished on request. 


pre: 


Fort Scott & 
1, 1936, 








William Salomon & Co 
25 Broad Street, New York 





























$250,000 


ST. LOUIS IRON MOUNTAIN & SOUTHERN RAILWAY 
Genl. Cons. Railway & Land Grant Gold 5s, due April, 1931 
Yielding 4.35% 


Secured by a first mortgage, at the rate of $29,734 per 
mile, on the most important parts of the system. 

Earnings available for interest charges for the past ten 
years have averaged about 3% times the present 
interest on these bonds. 


Kean, Taylor &-Co. 


30 Pine Street, New York 




















31 NASSAU STREET 





Maturing April 1, 


TAX EXEMPT IN PENNSYLVANIA 


$150,000 City of Scranton, Pa., Viaduct 4!4s 


1912, to 1941 


FINANCIAL STATEMENT. 


Assessed Valuation 1910_____-_---- 
Net Debt (after deducting Sinking Fund of $501,788) 


Price and Circular upon Application. 


R. M. GRANT & COMPANY 


BANKERS 


$74,356 ,454 
2,390,212 


-~—————— — ee — ee — er er er eH rr ee ee oe 


NEW YORK 




















. Taylor, Treasurer, 
Avenue, 
ennsylvania. 


are Nin 
. 131 W yomin 
Scranton, 


828 BROAD STREET 


$100,000 Collateral Notes 


TO NET SIX PER CENT 
Denominations $2,500 and $5,000 


We offer, subject to sale, at par and interest, a two-year 6% 
collateral note secured by collateral aggregating one-half million dollars 


PARTICULARS FOR THE ASKING 


CLARENCE HODSON & CO. 


BANKERS AND BROKERS 


NEWARK, N. J. 











SIMON BORG & CO. 


BANKERS 
Members of New York Stock Exchange 


No. 20 Nassau Street 


a ee 


HIGH-GRADE 
INVESTMENT SECURITIES 





New York 


Acchitect. 











JULIAN BARNES 


Suite 1118 Association Building 
CHICAGO, ILLINOIS 





: 


Fixtures and Equipment 





Specialist in Designing Bank Buildings. Bank 
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INANCIAL Institutions, Corporations, Executors, Attorneys 
and Individual Investors should be interested i in our service 
as Commission Brokers in Bonds and Stocks. 








No Securities qWe ofter you no | Bureau of @ Our Information Department 
To Sell ‘ Information embraces comprehensive data 
securities, but buy : relative to corporation organiza- 
and sell FOR Cus- tion, reorganization, capitaliza- 
tomers on commis- tion, earnings, dividend records, 
; security prices, &c., &c., and is 
si0fn only. open toall interested in securities. 
Knowledge of @ Our experience and organiza- Keep @ A unique function of this de- 
Outside Market tion enable us to locate readily Posted partment is to advise customers 
the best market for the execu- immediately of all matters of 
tion of orders in unlisted se- interest affecting properties in 
curities. which they are interested. 
Intelligent @ Our careful study qualifies us A Labor Saver @ We have a “Special Inquiry 
Advice to advise in al’ matters pertain- For Busy Men Form” which greatly facilitates 
te to securities and security the obtaining of information by 
values. 


our customers. 
We invite correspondence 


\CHMIDT & ALL:ATIN. Mr. Albert R. Gallatin’s 


letter on “Shafting Invest- 
J. Prentice Kellogg, Members of 111 1? ane 
ie eete Galen Te ae New York BROADWAY ments’’ will be sent on request 


Chas. H. Blair Jr., on NEW YORK 


Geo. P. Schmidt. Albert R. Gallatin, 






































$2,600,000 
Virginia Railway & Power Co | 


Richmond and Petersburg, Virginia 
First and Refunding 596 Mortgage Gold Bonds 


MPated July 1, 1909 Interest Payable January 1 and July 1 Due July 1, 1934 
Authorized issue, $15,090,000. Outstanding, $10,002,626 


Application will be made to list these bonds on the New York Stock Exchange 


Secured by First Mortgage on practically the entire property. 

Present market value of stock shows an equity over bonds 
exceeding $6,500,000. 

Company operates in a progressive and steadily growing eastern city. 

Gross earnings last year exceeded $2,188,000. | 

| Net earnings are double all bond interest. | 





We recommend these bonds for investment and invite attention. to 
the fact that well secured First Mortgage Public Utility 5% Bonds 
in large eastern cities at, or below, par are seldom _ obtainable. 


Having sold for permanent investment the larger part of these bonds we offer the balance 
for subscription at 97% and interest up to May 16, 1911, at 3 o'clock P. M. The right is re- 
served to reject subscriptions in whole or in part. Definitive bonds available for immediate delivery. 


Descriptive Circular on Application 


N. W. Halsey & Co 


Chandler Bros. & Co yay york phi'adetphia  Middendorf, Williams & Co 
BANKERS Chicago San Francisco BANKERS 
New York Philadelphia 


Boston Lancaster ParRnents Md. 
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$5,000,000 
DEERE & COMPANY 


SERIAL 5% GOLD NOTES 


Dated May 1, 1911 Interest February 1 and August 1 


$1,000,000 due August 1, 1912 $1,000,000 due August 1, 1913 
$1,000,000 due August 1, 1914 $1,000,000 due August 1, 1915 
$1,000,000 due August 1, 1916 


Coupon or registered form in $1,000 denomination 
First Trust & Savings Bank, Chicago, Trustee 


Redeemable as a whole, but not in part, on any interest date on 60days’ notice, at 101 and interest 





These notes are a direct obligation of Deere & Company, of Moline, Illinois, the largest 
manufacturers of steel plows in the country, and important producers of other farm implements 
and vehicles. The Company’s only other funded debt is $500,000 Serial Debentures, maturing in 
annual installments in the next six and one-half years. 


The following facts are obtained from a letter signed by William Butterworth, Esq., President: 
1. Business in successful operation over sixty years. 


2. Value of unencumbered real estate about 16 per cent in excess of the funded debt, 
including this issue. 


Average annual net earnings for five years ended June 30, 1910, $3,103 673, or 
seven times present interest charges (including interest on this issue), after pro- 


viding for these notes at the rate of $1,000,000 annually and $125,000 old deben- 
tures. 


. The present management has increased the value of its properties out of earnings 
about $12,000,000 in nine years. 


. Net quick assets, after receipt of proceeds of this issue, will be in excess of $10,- 
000,000, and they must be maintained in excess of the amount of these notes 
outstanding. 


. This issue is followed by: 
$22 868 100 7% Cumulative Preferred Stock. 
$16,928 400 Common Stock. 


. No additional bonds or mortgages will be placed on any of the Company’s property 
while these notes are unpaid. 


Price 100 and Interest, Yielding 5% 


Delivery will be made in the form of interim receipts of the First Trust & Savings Bank, Chicago, 
exchangeable for the definitive notes when issued. 


White, Weld & Co. 


Members of the New York and Chicago Stock Exchanges 


5S NASSAU STREET THE ROOKERY 
NEW YORK CHICAGO 


This advertisement is published as a matter of record. 
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Cable Address: | | Codes Used; 
** Hought’’ Chicago Lieber and A B C Sth Edition 


Peabody, Houghteling & Co. 


(Established 1865) 
105 South La Salle Street, 
CHICAGO 











We carry at all times a conservative line of high-grade Investment Securities, including: 


CHICAGO REAL ESTATE MORTGAGES 


In amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de- 
sirability of location and income value is the result of over forty-five years’ active and continuous 
experience in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 


In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well-located Mercantile or Manufacturing Buildings, or large modern down-town 


Office Buildings—a most convenient and desirable form of investment yielding from 5 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 
earnings and sound management. Such bonds yield from 44% to5%%. 


STEAMSHIP BONDS 


First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
an enviable reputation in the investment market. After a most searching investigation, we have 
been unable to discover a single instance of default in interest or principal in such issues. Such bonds 
are a legal investment for Michigan Savings Banks and yield 5%. 


INDUSTRIAL BONDS 
Secured upon such staple natural resources as Water Power, Timber, Coal and Iron Ore Lands, 
which are steadily increasing in value, and which are so developed as to have ample income=-producing 
capacity for the protection of principal and interest. Also the bonds of well-known manufacturing 
corporations having long-established and successful histories. The margin of security in such bonds is 
invariably very large, and the bonded debt is always payable in substantial annual or semi-annual 


amounts, thereby increasing the safety of the investment from year to year. These bonds net from 5 to6%. 





SEND FOR DESCRIPTIVE CIRCULARS 





NOTICE 


We are in the market for entire issues of bonds of the character indicated above. Offerings are 


cordially invited, and will receive our prompt attention. 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all clearing houses of the United States for week endin 






































May 13 have been $2,974,386,630, against $3,443,410,001 last week an 
$3,136,072,794 the corresponding week last year. 
Clearings—Returns by Telegraph. Per 
Week ending May 13. 1911. 1910. Cent. 
a ee $1,386,964,275 | $1,561,026,953 | —11.2 
ee ee. a cwilde 123,867,534 22,906,859 +0.7 
SE A ae Na 121,176,266 132,846,817 | —8.8 
LISA. chara dbdbatdecceddcudiun 27,206,897 24,256,537 | +12.2 
NER SER ch REM SE a ES 236,099,844 233,368,600 +1.2 
Ta as ale itbedan dle 61,045,091 66,521,643 | —8.2 
EL NTT IE EMRE 15,045,570 13,911,532 +8.1 
Seven cities, 5 days..........---.-- $1,971,405,477 | $2,154,838,941 | —8.5 
Gee ee. BS OO Si ou nctcccuuan 500,211,306 480,468,719 +4.1 
Total all cities, 5 days........----- $2,471,616,783 | $2,635,307,660 | —6.2 
ee Ce eee re 502,769,847 | 500,785,134 +0.4 
_ Total all cities for week... ......-- $2,974,386,630 | $3,136,072,794 ' —5.2 





The full details for the week covered by the above will be given next Sat- 
urday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday, 
noon, May 6, for four years. 


or ee _— ee ee 





Week ending May 6. 
















































































| 
Clearings at— 
Inc. or 
| 1911. | 1910. Dec. 1909. 1908. 
| $ | $ % $ | $ 
New York..--.-- 2,084,833,751/2,332,681,616) —10.6/2,154,630,620 1,531,496,598 
Philadelphia -...| 173,281,097! 173,763,303} -—0.3| 141,201,562) 117,037,019 
Pittsburgh - - - . - - 53,815,117} 55,131,144) —2.4| 44,132,964) 36,672,448 
Baltimore ..-.-.| 36,832,442) 31,223,787) +18.0| 32,893,081; 23,664,243 
ie ae 10,362,457 9,781,987; +5.9 9,723,605 8,648,032 
Washington -.-- 8,190,426 8,134,056} +0.7 6,983,357, 6,182,643 
Albany .---.-.--- 5,640,366 6,597,362) —14.5 5,624,731 4,965,806 
Rochester ----- - | 5,264,919} 5,103,782) +3.1| 4,388,988} 3,318,999 
Scranton -.-.-.-- | 8,020,348 2,981,885; +1.0 2,507,449 2,200,104 
Syracuse -..-.-.- 2,797,259 3,010,377, —7.1 2,433,375 1,854,887 
Reading - ......- | 1,659,713 1,657,016, +0.2 1,459,404 1,320,509 
Wilmington - - .-- | 1,508,539 1,647,310} —8.4 1,490,924 1,130,567 
Wilkes-Barre . -- 1,406,177 1,595,015| —11.8 1,249,188 1,265,726 
Wheeling -.-.-.-- 1,877,296 2,088,430} —10.1 1,793,310 1,497,981 
TORRE . oc ences 1,957,898 1,548,500| +26.4 1,636,876 1,385,517 
Harrisburg ---- - 1,500,000 1,692,182} —11.4 1,180,453 957,049 
ites ts wise 1,112,992 1,043,855, +6.6 889,629 799,871 
Erle ...-.------ 924,453 930,931} —0.7 753,361 654,583 
Greensburg - - - - - 616,352 673,422; —8.5 667,904 624,318 
Binghamton ---- 563,700 457,100| +23.3 408,000 530,900 
eer 634,847 589,808} +7.6 577,917 512,909 
pee 430,878 458,356, —6.0 360,321 340,005 
Franklin _------ 250,000 291,605} —14.3 272,869 277,240 
Lancaster -.---- 1,050,516 Fo % | ae | eee eee he hey S 
Total Middle. -|2,399,531,543/2,644,119,103} —9.2|2,417,259,788/1,747,337,954 
i candoews 153,830,862; 176,041,128; —12.6| 175,796,626| 137,300,636 
Providence ----- 8,699, 600 8,427,200} +3.2 7,789,300 5,196,500 
Hartford _..-.-- 5,184,000 4,482,245) +15.7 4,224,263 3,412,786 
New Haven ---.-- 3,151,599 2,743,675) +14.9 3,029,583 2,230,459 
Springfield - - - . - - 2,368,672 3,059,672| —22.6 2,340,839 2,153,910 
Portland _....-. 2,133,180 2,279,944 —6.4 1,788,687 1,841,226 
Worcester -.---- 2,187,492 2,333,587, —6.3 1,740,204 1,386,873 
Fall River------ 1,169,024 1,075,311| +8.7 1,203,499 755,934 
New Bedford --- 982,548 1,085,281| —9.5 831,637 647,210 
I tn 613,766 520,689| +17.9 498,456 508,122 
Holyoke - .--.-..-. 682,635 619,848) +10.2 536,534 453,385 
Total New Eng.' 181,003,378 202,668,580 —10.7! 199,779,628! 155,887,041 





Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 














Week ending May 6. 















































































































































Clearings ati— — 
Inc. or 
1911. 1910. Dec. 1909. 1908. 
3 3 % $ 3 
Chicago}. ...-...-. 299,906,183; 300,012,054; —0.03; 296,198,351! 238,644,603 
Cincinnati ....-.- 23,987,950 28,107,300) —14.7 25,989,700 21,534,300 
Cleveland ...-.-. 20,122,947 19,984,147; +0.7 17,820,194 13,430,285 
Detroit. «......4 19,048,518 18,433,156; +3.3 15,444,176 14,080,725 
Milwaukee. -.-- 13,609,759 12,677,110} +7.4| (11,176,257 ,946,298 
Indianapolis ---—- 8,360,71 9,701,608; —13.8 8,926,091 6,794,308 
Columbus ..-.-.-. 5,590,800 6,878,200) —18.7 5,574,500 4,656,700 
DD on chamadeoe 4,665,252 4,577,575| +1.9 3,885,147 3,769,542 
i an as 3,467,678 3,039,519) +14.1 2,807 ,427 2,347,772 
Grand Rapids. -- 2,813,153 3,057,394; —8.0 2,426,634 2,033,229 
I ds cot oh 0 cs ent 2,211,241 2,181,999; +1.4 1,992,289 2,026,493 
Evansville _..-. 2,780,700 2,758,736| +0.8 2,148,553 1,632,594 
Kalamazoo _.--- 764,557 ,193| +9.3 673,435 545,438 
Fort Wayne _.-- 1,115,502 1,242,539; —10.2 1,231,102 1,174,510 
Springfield, Ill .- 1,044,129 1,072,621; —2.6 1,093 ,802 8,753 
Youngstown ---. 1,074,659 1,225,806; —12.3 869,233 635,840 
Lexington ....-.- 828,916 795,792; +4.1 723,260 595,708 
Rockford  ....-.- 696, 773,341; —10.0 558,887 550, 
Ques. tcl 688,653 708,266; —1.8 779,516 503 ,869 
Sa 782,300 0,000| —5.7 700 ,000 : 
South Bend. .---. 603,139 598,196) +0.8 546,964 469,857 
a as av ot 1,111,004 1,104,749 +0.6 734,384 433,441 
Bloomington - --. 652,438 ,502| +14.6 492,530 432,306 
ee 523,461 424,002; +23.4 414,638 408 ,348 
, ee 405, 5 +1.1 ,000 387 ,834 
Jacksonville, Tll_ 465,256 618,671) —24.7 629,083 283 ,797 
Springfield, O-_-- ,065 618,505| —13.9 524,295 79,602 
Mansfield _.... 371,447 375,518; —1.1 327,977 370,410 
ini ce te 396,026 493,851; —19.6 449,857 349,165 
EE is kin wii 397 ,219 335,674! +18.3 324,634 235,000 
Ann Arbor..-..-. 14,263 14,464) —0.1 284,524 169,154 
RGU 84% cade d 42,650 46,215) —7.7 19,985 15,384 
ET 6 cndimo« 587,088 I, «UU 
Tot. Mid.West.|; 419,861,763) 425,179,664; -—1.2)} 406,167,425) 330,151,259 
San Francisco. -. 51,403,089 45,561,032; +12.8 37,957,823 27,538,633 
Los Angeles... -- 20,829,587 16,422,605) +26.9 13,390,772 10,993 ,447 
a ae 10,265,167 11,419,551; —10.1 10,469,744 7,735,666 
Portiand .......- 10,097,120 10,247,983; —1.4 8,595,757 6,160,000 
Salt Lake City. -- 5,985,067 8,047,135) —25.6 6,492,872 4,062,735 
Spokane........ 4,340,562 5,430,633) —20.1 3,644,427 3,313,492 
TOE dn cnaue 4,314,999 6,240,340; —30.9 4,547,154 4,186,944 
COMING . incon 3,579,774 3,429,614| +4.4 1,931,144 1,620,348 
Sacramento. —-.- 1,592,749 1,273,754; +25.0 1,020,164 818,821 
San Diego ....-.- , ,000 1,550,000; +5.1 1,520,000 700, 
PE Jttnadchna 650,000 618,324| +5.0 556,334 449,541 
San Jose......-.. 555,926 529,308 +5.0 444,909 344,309 
North Yakima-- 524,875 475,000; +10.5 414,851 282,023 
Pasadena. -._..-- 981,737 OT ot ee ee eee A ae 
Stockton _....--. 699,929 681,770, +2.7 409,178 380,702 
RE: aera 275,000 300,000 | on, ee | a re 
Total Pacific__| 117,695,581} 113,089,943' +4.1 91,295,129 68,587,661 
Kansas City ...- 48,114,730 47,677,075; +0.9 45,441,466 37,545,487 
Minneapolis_ - - - - 19,772,518 20,469,221; —3.4 18,571,571 18,306,754 
SEE SS 15,063 ,233 16,776,270; —10.2 15,639,525 11,664,789 
i, Ss os os cane 10,816,941 12,789,442; —15.4 8,727,855 8,467,902 
SRE: 8,563,568 9,564,475; —10.5 8,863 ,867 7,193,224 
St. Joseph....-- 6,421,802 6,469,938; —0.8 6,034,499 4,894,503 
Des Moines.-..-- 5,462,881 4,517,800; +20. 4,285,594 2,994,527 
RS i endo es 2,635,076 4,345,633; —39.4 S.canee : Jenmemee 
Sioux City.....- 2,655,855 3,090,631, —14.1 3,066,265 2,254,540 
Wichita .......- 3,235,493 2,819,523; +14.8 2,625,224 1,236,828 
i Baer 1,765,296 1,506,049; +17.2 1,636,917 1,217,176 
Davenport. .--.-- 1,782,150 1,995,827; —10.7 1,445,022 1,045,992 
EEE « maicaiecad 1,734,069 1,384,487) +25.3 1,419,287 1,100,833 
Colorado Springs 654,679 822,019; —20.4 700,743 1,003,711 
Cedar Rapids-_-- 1,698,350 1,372,804 +23.7 1,129,732 998,777 
PE 5... wn dune 649,970 92,481; +9.6 18,340 483 ,563 
De’ Scauecade 623,794 744,344; —16.3 790,359 491,206 
Sioux Falls _.--.- 1,136,278 900,000' +26.2 690,000 650,000 
Fremont ....... 362,094 379,700) —).4 311,762 319,182 
Waterloo ..-.... 1,363,323 F 8 TRS) aes om eeee Se eee ear re 
DE. fe ddan 850,946 1,072,626| —20.7 641,458 507,938 
Aberdeen. --.-.-.- 464,003 IE NEE 
RE acchwows 135,040 226,917) —40.5 172,955 200,108 
Hastings ....... 208,781 BEG GGG] TSO... seacccsel |... atepene 
Tot. oth.West_| 136,170,870| 141,379,436) —3.7| 126,396,461] 102,577,040 
Re pene 71,063,983 79,443,755| —10.5 63,899,203 54,387,377 
New Orleans. -.-- 16,849,963 16,126,770; +4.5 15,321,623 12,773 ,306 
Louisville ....- 11,169,937 12,502,865, —10.7 10,981,803 11,075,409 
Houston _.....- 10,644,852 14,479,170| —26.5 14,217,931 7,417,785 
Richmond  _-.-.-- 8,442 947 8,293,430) +1.8 7,104,051 5,865,890 
Galveston ....--. 6,985,000 7,111,000; —1.8 5,726,500 4,880,000 
Fort Worth. ..-- 5,550,360 7,114,378 —22.0 6,924,177 4,101,020 
AGIADGA . 2. --cee 12,288,547 10,408,570; +17.1 6,261,203 4,177,039 
Memphis _....-- 6,684,036 5,432,028 +23.0 5,282,734 4,223,591 
Nashville .....-. 5,189,058 3,654,177; +42.0 3,543,610 3,114,659 
Savannah ....-- 5,332,925 3,972,579, +34.2 3,176,854 2,883,820 
EN én cit ww 3,694,804 3,003,181) +23.0 2,771,434 2,051,626 
Birmingham ---- 2,831,086 2,685,567| +5.4 2,065,642 1,720,730 
Jacksonville ...-. 3,024,596 2,634,035) +14.8 1,823,939 1,558,688 
Chattanooga —-.- 1,526,879 1,216,378) + 25.5) 1,719,768 1,519,845 
Little Rock_-.-- 2,125,249 1,788,452) +18.8 1,677,402 1,341,015 
Knoxville .....- 1,838,232 1,834,370; +0.2 1,585,509 1,323 ,087 
Augusta......-.-. 2,321,173 1,803,189; +28.7 1,513,187 1,270,802 
Charleston - . - - -- 1,609,055 1,549,467, +3.9 1,320,574 1,262,702 
SY a 1,691,164 1,624,728; +4.1 1,619,553 1,167,213 
Oklahoma ..-..-- 2,150,000 2,536,000, —15. 1,690,034 1,111,188 
ON EP a 3,099,006 1,015,000) + 205.3 750,298 641,302 
I i oa oi ok 1,173,788 1,774,130| —33.8 698,061 663 ,268 
Vicksburg ...-.-- 302,848 89,096; +4.8 290,973 305,635 
Wilmington ,N.C. 716,797 530,787) +33.5 300,000 300 ,000 
Jackson ......-.- 485,107 490,000, —1.0 Sean: géenesee 
Meridian .....-- 355,474) 345,793! +2.8 BOG.Eett «(| atesece 
PA 5k xe wenn 6 0 918,137} Not included jin total 
Muskogee --.---- 765,108 Not included jin total 
Total Southern; 189,146,866 193,664,895| —2.3| 162,775,190 131,141,997 
Total all... .--|3,443,410,001 3,720,101,621) _—7.4'3,403,873.571 2,535,681.952 
Outside N. Y_.!1,358,576,250 1,387.420,005! —2.1 1.240.242.9081 : ,185, 
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THE FINANCIAL SITUATION. 

The urgency for the repeal of the Inheritance Tax 
Law of this State enacted last year is well shown by 
the action of other States in seeking to obtain for them- 
selves some of the capital which is being expelled from 
New York by reason of the law referred to. Alert to 
the opportunities thus created, some Alabama institu- 
tions, for instance, are directing attention in large ad- 
vertisements to their favorable situation in that re- 
gard. One especially conspicuous announcement of 
this type which has come to our notice the present 
week bears the following catch lines: ‘‘No Inheritance 
Taxes in Alabama. Forbidden by constitution of 
the State.”’ Such appeals reflect the energetic, enter- 
prising spirit that is dominating affairs in many of 
the Southern States, and as the South is blessed with 
wonderful resources, and therefore presents unusual 
opportunities for the employment of capital, these 
appeals will no doubt prove in considerable measure 
effective. But what shall we say of the action of the 
Empire State in deliberately driving capital away 
for the benefit of other States. 

If it be granted that the 1910 Inheritance statute 
was passed under a misapprehension, is it not the duty 
of our legislators at Albany to provide for the imme- 
diate repeal of that statute, now that its mischievous 
character is so clearly demonstrated? Governor Dix 
in his special message to the Legislature on March 23 
gave figures to show that $400,000,000 of investment 
funds and securities had been withdrawn from trust 
and safe-deposit companies and taken to other States 
in the short time the law has been in force. Yet no 
disposition is apparent on the part of our legislators 
to get a ‘“‘move on” and wipe this injurious law off the 
statute books. Nor do the few legislators who have 
actually taken the matter in hand show a true appre- 
ciation of what is actually wanted. As the law is 
particularly harsh in its operation against non-resi- 
dents, an impression seems to prevail that little is 
needed except a modification of the provisions in that 
respect. A moment’s consideration should convince 
any one that the resident also needs protection against 
onerous and excessive death duties; otherwise he 
will soon become a non-resident, taking his wealth 
and his belongings with him. 

Another erroneous notion is that it will be sufficient 
to scale down a little the rates of taxation imposed 
under the 1910 law. Senator Harte on April 17 intro- 
duced a bill which was referred to the Committee on 
Taxation and Retrenchment and which has been 
hailed as furnishing a solution of the question. Ap- 
parently, however, those holding this view are with- 
out knowledge as to the provisions of the measure. 
The Harte bill is as far from the proper corrective as 
it well could be. Under the law of last year the State 
in certain cases takes 25% of the bequest on sums 
in excess of $1,000,000. Mr. Harte would make the 
tax in such cases 10% on amounts in excess of $1 ,000,- 
000, 12% on amounts in excess of $12,000,000 and 
the maximum 15% on amounts in excess of $20 ,000,- 
000. ‘These are the rates to collateral heirs, and the 
rates in such cases are left relatively high, too, onsmall 
sums, being 6% on amounts in excess of $50,000, 7% 
on amounts in excess of $250,000 and 8% on amounts 
in excess of $500,000. 

Obviously this is merely paltering with the matter. 
A 10% or a 15% rate would be only a little less harmful 





and a little less effective in leading to the transfer of the 
possessions of wealthy citizens to other States than a 
25% rate. .This is not the time for temporizing. 
The situation is too serious and too urgent for that. 
What is wanted is an unconditional repeal of the 1910 
law and a return to the law as it existed previous to 
that time, when the rate was 1% to direct heirs and 5% 
to others. Nothing less than this will answer. Unless 
we would give other States a perpetual advantage as 
fields for investment and as domiciles for accumulated 
wealth, New York cannot demand a greater toll or 
tribute than is exacted elsewhere. Besides, high and 
excessive rates are unwise from a revenue standpoint. 
The State Comptroller in his last report showed very 
clearly that the annual yield to the State under the 
1910 law is likely to prove smaller than was the yield 
under the previous law with its much more moderate 
rates. By all means, therefore, let last year’s statute 
be repealed, and let the work be done quickly. 





Senator Aldrich has again shown his ready adapta- 
bility to public sentiment and to the requirements of 
the situation. In the outline submitted by him last 
January of a plan for banking and currency reform 
he excluded State banks and trust companies from the 
operation of the plan, confining it entirely to national 
banks, though there are only about 7 ,200 of these latter 
as against 16,000 State banks and trust companies. 
Not only that, but he sought to supplant State insti- 
tutions altogether by arranging for the establishment 
of two new classes of national banks, one to be en- 
dowed with savings bank functions and the other to 
be “in effect national trust companies.” Criticism 
and reflection have now induced Mr. Aldrich to change 
his opinion as to the feasibility of either proposition. 
In his speech at the banquet in this city given last 
Friday night under the auspices of the Trust Company 
Section of the American Bankers’ Association he re- 
ceded from his position in these respects in a creditably 
frank manner. He declared that he was ‘“‘satisfied 
that it is wholly impracticable to attempt any radical 
modification of the functions of national banks or the 
creation of any new classes of national banks for the 
purpose of supplanting or taking the place of institu- 
tions now operating under State charters.”’ He also 
said that he was ‘“‘convinced that the interests of the 
public and of the existing State institutions alike re- 
quire that some means should be devised by which all 
classes should be permitted to participate upon some 
reasonable terms in the advantages and to share in 
the responsibility of ownership and management of the 
Association.’’ The method by which participation was 
to be provided he is not yet prepared to say. 

By this modification of his plan Mr. Aldrich has dem- 
onstrated that he is sincerely desirous of promoting the 
cause of banking and currency reform. Moreover, by 
the change he has measurably advanced the pros- 
pects of reform. He should go a step further now 
and define his position on the question of the cash re- 
serves of the banks joining the Reserve Association. 
His plan is singularly vague on this point. Is it the 
intention that national banks and other institutions 
taking membership in the Reserve Association shall 
keep all of their cash (excepting of course enough to 
provide for current payments) with the central organi- 
zation, thus providing that concentration of money 
holdings so imperative in times of disturbance and so 
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essential to the best results at other times, or are the 
banks to be left free to hold the cash either in their 
own vaults or to transfer it to the care of the central 
body? Mr. Paul Warburg, many of whose ideas Mr. 
Aldrich has embodied in his scheme, argues that the 
central organization should keep the whole of the cash 
reserves for the entire country. It does not seem to 
us, however, that this would be altogether wise. 
According to our way of thinking, in a country of the 
magnitude of the United States, and particularly with: 
such a vast expanse of territory, the banking situ- 
etion cannot be deemed altogether secure unless 
there shall be supplementary reservoirs of money 
holdings to reinforce the hoards of the central insti- 
tution. 

On the other hand, can the banks be left entirely 
free to exercise their own volition in the matter, as 
is apparently contemplated by Mr. Aldrich? If it 
were obligatory to transfer the whole of their cash to 
the central organization, we may be sure that some 
of the largest institutions in New York, Chicago and 
St. Louis would not join. Many of these have high 
aspirations and are anxious to maintain a position of 
independence. Their managers would not care to 
appear to be leaning upon the central association. 
But what would follow if they were left at liberty to 
hold all their cash in their own vaults, even though 
members of the Reserve Association? Would there 
not be the possibility of inviting announcements read- 
ing somewhat like this: ‘‘This bank holds the whole 
of its reserve in the shape of cash in its own vaults,” 
with perhaps the further addition (after the Reserve 
Association had been in existence for a year or two) 
“and has never called upon the Reserve Association 
for assistance of any kind, though a subscriber to its 
capital stock.”’ 

The country banks would not, of course, deposit 
with the Reserve Association unless compelled to do 
so. They would deposit with the banks in the reserve 
cities, since in that way they would get interest on the 
same. The Reserve Association, very rightly, is not 
to pay interest of any kind on its deposits. With the 
banks in the reserve cities also withholding their 
cash from the central body, would not the latter be 
placed in a most curious position? Isit not, therefore, 
absolutely necessary that it shall be made obligatory 
upon all members of the association to deposit a cer- 
tain definite portion of their reserve with the Reserve 
Association—say one-half? 





In the local banking situation a decided step forward 
has been taken the present week towards permanent 
safety and security. The Clearing House has decided 
to admit the trust companies to membership on the 
terms outlined last week, namely that they shall keep 
a reserve of 15% represented by cash in their own 
vaults, as required by law, and 10% in addition in 
the shape of a deposit with a Clearing-House bank 
keeping 25% of cash of its own. Twelve trust com- 
panies have already availed of the offer, including 
some of the largest institutions. The names are 


given in our column devoted to banking intelligence 
on subsequent pages. 

According to present indications, one or two ultra- 
conservative companies, of which the New York Life 
Insurance & Trust Co. is the most conspicuous type, 
are not likely to apply for admission. 


But these 








belong in a class by themselves and{the banking situa- 
tion will never be imperiled by their staying out. 
Their methods are so thoroughly sound and the 
character of their business so stable that no jeopardy 
can result from their action or position. 

The other trust companies, standing apart from 
these, which have not yet applied for membership, 
will probably be ultimately forced to join, since they 
would otherwise incur the criticism (with a resulting 
loss of business) that they are afraid of the rigid investi- 
gation and examination that would follow entrance 
into the Clearing House. Altogether, this week’s 
action marks an important event in local banking 
history. 

It deserves to be noted that one trust company in 
the city (and only one) has been enjoying the privilege 
of the Clearing House right along, with benefit both 
to itself and to its patrons. We refer, of course, to 
the Manhattan Trust Co. This company has been 
holding large reserves. against its deposits, and yet 
has been able to pay very considerable sums in divi- 
dends, besides accumulating a very extensive surplus. 
The Manhattan Trust has cleared through the Clear- 
ing House ever since 1888, the Chase National Bank 
having been its clearing agent. In the whole of the 
18 years from 1893 to 1910 it has held an average re- 
serve of 31.8%, represented by cash in vault or on de- 
posit. The company is not one of the very large in- 
stitutions, but the average of its deposits the last six 
years has been $15,385,000, against $3,786,000 in 
1893. In face of the reserve it has maintained, its 
surplus Feb. 28 1911 (the date of the last statement) 
was $2,197,000, against only $225,395 in 1893. In 
the interval, too, the company has paid out $1 ,490 ,000 
in dividends. Obviously, therefore, in its case the 
maintenance of liberal reserves has not militated 
against satisfactory profits. ie 


Mr. Ernest Flagg, an architect who has made several 
quite rational suggestions of late concerning dwellings 
of large housing capacity which shall not sacrifice 
safety, now makes one concerning the still unsettled 
problem of the new Court-house and the movement 
to place that structure in City Hall Park. He pro- 
poses, instead, to go southward to the old district 
east of Broadway, bounded on the west by State 
Street, on the north by Beaver Street, and on the 
south and west by the river and lower Wall Street. 
In this oldest and most picturesque section, he says, 
values are abnormally low, although it adjoins the 
financial district, where values are probably the 
highest to be found anywhere. Here also is the most 
accessible and most central part of the whole 
metropolis, speaking with respect to its relation|to 
travel lines; for here are termini of the subway, the 
elevated, and the principal surface lines, besides the 
principal ferries and the tube to Brooklyn. The 
specific site he proposes would have an area nearly 
double that of the blocks directly north of Chambers 
Street; it would have Battery Park near one side, and 
Jeannette Park near the other, with abundantflight 
assured. 

Nobody advocates a Court-house within City Hall 
Park except on the argument that the city already 
owns the land. But, argues Mr. Flagg, the assessed 
valuation of the particular plot he suggests was, 
last year, less than 134-millions for the land and less 
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than a half million for the buildings on it; at 50 per 
cent more than this, he figures that it would hardly 
equal one-fifth of the cost of the site adjoining Cham- 
bers Street, which is proposed as one means of sparing 
the Park. As for the other land in the old southerly 
district named, Mr. Flagg says it was assessed in 
1909 at less than 2314 millions, that much of it is 
put at only $8 to $10 a square foot “and the least 
valuable part of it would be nearest the proposed 
building.” Upon the effect on this other land of 
placing the Court-house there he speaks with confidence, 
believing that it would appreciate from twenty to a 
hundredfold. If it doubled, the city’s income at the 
present tax rate would be $400,000 from it more than 
now, and this increase would surely offset the interest 
on the cost of both site and building. 

The only objections mentioned are the possiblity 
of noise from the elevated roads and the distance from 
the present Hall of Records. To the first, it is 
suggested that the roads might be diverted somewhat 
from their present line, and for the general convenience; 
to the second, that the new building could be made 
large enough to house all the records, leaving the 
present building for other uses. 

The exact site suggested may not be the best, but 
‘there certainly seems force in Mr. Flageg’s contention 
that instead of placing public buildings where the 
cost will be greatest, we should follow the line of least 
resistance, as is done in Europe. New streets in 
Paris, he says, are cut through poor parts of the city, 
thus making them valuable; similarly, we might place 
the new building where it will so raise the value of 
neighboring property that the increased tax yield 
therefrom will more than bear the interest on both 
site and building. Values near such a public building 
as a court-house are always high, and there is certainly 
substance in the idea that the needed building might 
be made to indirectly pay for itself by its effects. 





The Transvaal has again increased its daily output 
ef gold from the mines, the average for April having 
been 22,257 fine ounces, overtopping that of March 
by 449 fine ounces and exceeding the per diem pro- 
duction of April 1910 by 1,622 fine ounces. But, 
while this new record of daily product has been set, 
the aggregate yield for the month, as cabled this week, 
is a little less than that for March, owing to one less 
day covered, the comparison being between 667,714 
fine ounces for the thirty days of April, against 676,065 
fine ounces for the thirty-one days of March. In 
April 1910 the output was only 619,045 fine ounces. 
This increasing production is indicative of the greater 
efficiency of the labor employed and augurs well for 
the future of gold mining in the world’s premier field. 
For the four months of the current year the mines of 
the Transvaal have added 2,605,634 fine ounces to 
the world’s new supply, this total contrasting with 
2,400,154 fine ounces in the like period of 1910, and 
consequently shows a gain of 205,480 fine ounces. If 
this augmentation continues proportionately during 
the remainder of the year, the aggregate product of 
Africa for 1911, without any increase in other fields, 
would be in excess of 9,000,000 fine ounces, or greater 
than was secured from the mines of the whole world 
only 17 years ago—in 1894. 





Progressive developments in China have figured 
prominently in the week’s foreign news, but whether 
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the events justify such adjectives as ‘epoch-making’’ 
remains to be demonstrated. The Chinese reforms 
just announced are these: First, the abolition of the 
ancient Grand Council and Grand Secretariat and the 
substitution of a Constitutional Cabinet; second, the 
issuance of an Imperial edict authorizing the conclu- 
sion of the $30,000,000 Hukwang loan for the con- 
struction of railroads in Central China under Imperial 
instead of Provincial supervision; and, third, the 
signing of an agreement with Great Britain for the 
immediate reduction and gradual extinction of the 
exportation of Indian opium to China and the sup- 
pression of the opium industry throughout the Chinese 
Empire. The first measure has evoked world-wide 
comment upon the progress of China towards repre- 
sentative government, but for our part we prefer to 
restrain enthusiasm until something more tangible has 
been accomplished. The determination to develop 
railroad facilities through the centre of the Empire and 
the compact to abolish the deadly national drug are 
worthy of fully as much notice. 

The creation of a ‘‘Constitutional Cabinet” in place 
of the anachronistic Grand Council sounds inspiring, 
and it is to be hoped that the innovation will achieve 
all that is contemplated. But the reform carries with 
it certain peculiarly Oriental precautions. The new 
Cabinet is de facto the old Grand Council, the personnel 
having been left unchanged, with only the addition of 
Liang Tun-Yen, ex-President of the Foreign Board, 
who is now visiting the United States. Prince Ching 
takes the dual office of Premier and Minister of Foreign 
Affairs; Na-Tung and Hsu Shih-Chang become Vice- 
Prime Ministers, Liang Tun-Yen is named as Second 
Foreign Minister (who will be the active executive) and 
the Presidents of the various boards become the 
Ministers of their own departments. ‘The change,’’ 
say Pekin dispatches, “‘is in line with the demands 
of the National Assembly for a Constitutional Cabinet 
responsible to that body instead of to the Throne, 
but,” it is added significantly, “in what respect the 
new Ministry is made responsible to the Assembly has 
not been promulgated.” Of the thirteen members, 
nine are Manchus and the very radical elements are 
not represented. The whole incident, it will thus be 
gathered, may mean less than the bald announcement 
would suggest, though further developments, particu- 
larly the outlining of the Cabinet’s relations to the 
Assembly, must be awaited before passing dogmatic 
judgment. Six prominent Viceroys have been ap- 
pointed a Consulting Board to advise the Cabinet in 
reorganizing the official system of the provinces. A 
Privy Council, modeled on the Japanese body, has 
been created, with La Jun-Hsiang as President; but 
here also the duties have been left undefined. 





The $30,000,000 Chinese loan will be floated jointly 
by bankers representing the United States, Great 
Britain, France and Germany. ‘The Imperial Govern- 
ment is manifesting unprecedented determination in 
overruling the objections of the Provinces to the ad- 
mission of foreign capital for the development of the 
country. The Government has announced that it 
will relieve the Provinces of control of all trunk-line 
projects, the Provinces having demonstrated their ina- 
bility to construct necessary roads. The Government 
has further declared that it will immediately begin 
the construction of trunk lines throughout the Empire 
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and that it will employ not only foreign capital but 


foreign engineers. The long-contemplated opening up 
of the Chinese Empire is thus in a fair way of being 
undertaken in earnest. It is possible, however, that 
the opposition of the Provinces will be expressed in 
some violent and perhaps rebellious form. 

The British-Chinese opium agreement provides that 
China shall diminish its production of the drug pro- 
portionately with the Indian exportations until the 
extinction of the whole business shall have been 
brought about in 1917. If the Chinese Government 
can reduce the domestic production at a faster rate 
than stipulated, Britain guarantees that the shipments 
from India will be correspondingly cut down. The 
Indian exports to China are not to exceed 30,600 
chests this year and they will be reduced by 5,100 
chests annually. The fight against the destructive 
traffic in opium has been protracted, and at times 
discouraging, but the advance of civilization through- 
out the Chinese Empire and the quickened moral sense 
of Europe have at last apparently triumphed. Certain 
financial questions remain to be adjusted, particularly 
with reference to the private and national losses sus- 
tained in India; but the British Government is dis- 
playing a praiseworthy readiness to act magnani- 
mously. The extermination of the opium trade is a 
fitting preliminary to the granting of a new measure of 
Constitutional government in China. 





The reform of the British House of Lords continues 
to share with the proposed Anglo-American arbitration 
treaty the attention of the British public, who also 
have been provided with fresh material for serious 
thought in the comprehensive Insurance Bull intro- 
duced last week by Chancellor of the Exchequer Lloyd- 
George, the scope of which measure is discussed in a 
special article on another page of this issue. The 
Liberals have forced through their Veto Bull quite 
rapidly in the House of Commons, and it is expected 
that the third reading will be passed on Monday next. 
immediately after which the Budget will be brought 
forward. Chief interest this week has centred in the 
Lords’ own plan for reorganizing the composition of the 
Upper Chamber. Lord Lansdowne, leader of the Con- 
servatives, introduced his bill on Monday before a large 
gathering of Peers and diplomatic representatives. He 
said that the Unionists were convinced that an amend- 
ment to the Constitution of the House of Lords should 
proceed simultaneously with a readjustment of the 
relations between the two Houses. They desired to 
demonstrate that they could provide an efficient Second 
Chamber which could be trusted to use its powers fairly 
as between the great political parties and faithfully 
serve the democracy without yielding to the gusts of 
passion and prejudice with which all democracies were 
familiar. The plan outlined has been summarized in 
cable dispatches as follows: 

“The House should consist of 350 Lords of Parlia- 
ment. No Peer should hold his seat for more than 
twelve years, but members would be eligible for re- 
election. The Peers themselves would elect 100 mem- 
bers of the Peerage possessing the statutory qualifica- 
tions, such as being present or former Viceroys, Gov- 
ernors, Privy Councillors, members of the House of 
Commons, diplomats, naval and military officials, 


heads of civil service departments, Lord Mayors, 
provosts, &c. 





electoral college composed of members of the Lower 
House, representing constituencies comprised in the 
electoral districts into which the country would be 
divided by specially appointed commissioners. 

“The third section of the House, numbering 100, 
would be appointed by the Crown on the recommenda- 
tion of the Cabinet. Princes of the royal blood would 
retain their seats, as also would two archbishops, while 
five bishops would be elected. Including the ex-Lord 
Chancellor, there would be 16 law Lords. Peers who 
are not Lords of Parliament should be elected by the 
House of Commons.”’ 


Lord Lansdowne expressed the belief that there 
could be no permanent majority in a House thus re- 
constructed. The measure limited to five per annum 
the appointments of hereditary Peers by the Crown. 

Viscount Morley, while admitting that Lord Lans- 
downe had taken a bold and frank course, and possibly 
a helpful one, declared that the government could not 
accept the proposals as a solution of the problem which 
confronted the country. The bill passed its first 
reading without lengthy debate. 





European bourses are apprehensive lest international 
complications again arise from the advance of a large 
body of French troops towards Fez. The German 
Government has warned France of the dangerous 
consequences which would be likely to follow the occu- 
pation of Fez by the French soldiers, so that a very 
delicate situation now exists. The advices from the 
French column, which numbers about 3,000 men and 
is under the command of Colonel Brulard, are very 
belated. The expectation is that this force will not 
actually enter Fez, but will pitch tents outside the city. 
Spain, which through the treaty of Algeciras shares 
with France the policing of Morocco, has contrived to 
remain in the background at this juncture. The 
action of Germany reveals that the old spirit of jealousy 
has not passed.. The re-entry of M. Delcasse into the 
French Cabinet has not conduced to the propagation 
of Anglo-German friendliness over Morocco, for Ger- 
many has not forgotten that it was the ambitious policy 
of that statesman which brought the two Powers into 
conflict over the same territory prior to the Algeciras 
Convention. On this occasion, however, the course 
followed by France has been quite open and above 
board; due notification was sent to the signatory 
Powers in advance, the support of Great Britain was 
obtained, and the conditions in Morocco were, so far 
as known here, such as to justify aggressive action. 
At the same time it was alleged by opponents of 
France that the uprisings in Morocco have been en- 
couraged and aggravated purposely by the French 
so as to provide an excuse for military invasion. 





The Mexican rebels have achieved notable military 
successes since the termination of the truce on the 
refusal of President Diaz to give satisfactory guaran- 
ties that he would resign. The capture by Madero 
of Juarez, the important city just across the border 
near El Paso, has been followed by unmistakable 
demonstrations in Mexico City and elsewhere that the 
present Administration no longer enjoys the unabated 
confidence and loyalty of a considerable body of 
people, and the Mexican Cabinet has, according to 
reports, urged President Diaz to withdraw. He, 


“A second contingent would consist of 120 members, | however, argues that it would be treachery to desert 
The situation is apparently 


to be elected from outside the House of Lords by an'this loyal followers. 
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nearing a crisis. General Franciseo I. Madero was 
received in Juarez with marked cordiality, and through 
serious damage had been done during the fighting with 
the Federal troops under the command of General 
Navarro (now a prisoner) there was no looting by the 
rebel soldiers. One of the first acts of General Madero 
after putting the battered city into order was to form 
a Provisional Cabinet, with Juarez as its capital. 
The members of the Cabinet, in addition to Provisional 


President Madero, are: 


Dr. Vasquez Gomez, Minister of Foreign Affairs. 
Gustavo A. Madero, Minister of Finance. 
Venuistano Carranza, Minister of War. 
F. Gonzales Garza, Minister of the Interior. 
Jose M. Pino Suarez, Minister of Justice. 
_: Juan Sanchez Azcona, Private Secretary to the President. 


The standing and influence of the insurrectos has, 
of course, been enhanced by the capture of Juarez 
and all the Government troops and munitions there, 
while the prestige of Diaz has been weakened. The 
foreign residents at the capital held a conference at 
the request of United States Ambassador Wilson, and 
they have been granted permission to arm themselves 
for self-defence and the defence of their property should 
necessity arise. 





The crop situation in the United States at this time, 
as indicated by official and private reports, is of a 
quite satisfactory character. Winter wheat, having 
further improved during April, is now in better than 
average condition. The planting of spring grain 
(wheat and oats) is well on toward completion; corn 
planting is under way in earlier sections, and in the 
country as a whole an increase in acreage is expected, 
and an important addition to area of cotton has been 
arranged for. None of the crops here enumerated has 
been reported upon officially as yet, except winter 
wheat, but the Department of Agriculture shows the 
status of that cereal to be very encouraging for a large 
yield. Its report on that crop for May 1 indicates 
an improvement in condition during April of 2.3 
points, bringing the average up to 86.1 at the opening 
of the current month, against 82.1 on May 1 last year, 
83.5 in 1909, 89 in 1908 and a 10-year average for 
May 1 of 86. 

It appears, moreover, that there has been a much 
smaller abandonment of area as a result of winter 
killing than in the previous year. In fact, out of an 
aggregate of 34,485 ,000 acres planted last fall, 31 ,367,- 
000 acres are reported ‘as remaining under winter wheat 
on May 1. This is a loss of 3,118,000 acres, or 9%, 
and compares with an abandonment of 4,439,000 
acres, or nearly 13.3%, in 1910, leaving the area in 
cultivation May 1 that year 29,427,000 acres. Conse- 
quently the present area is 6.6% greater than that 
from which the crop was harvested last year. The 
percentage of abandoned area is noticeably heavy in 
Kansas, the most important wheat-growing State, 
where it reached 23%, and in Oklahoma, where it was 
nearly one-third. In other leading States, such as 
Nebraska, Illinois, Texas, Indiana, Missouri, Ohio and 
Pennsylvania, however, the percentages are small, 
ranging from 24% to 7%. As regards condition May 1, 
the most conspicuous improvement over 1910 is in 
Nebraska, where the contrast is between 88 and 67, 
Missouri 92 and 73 and Kansas 76 and 65. 

The Government this May, for the first time thus 
early in the season, works out a quantitative estimate 


— 





of the yield per acre of winter wheat, basing it upon 
the average condition May 1 for the past five years and 
the average final yield of the same years. Upon that 
basis the condition of 86.1 on May 1 this year, the 
Department of Agriculture concludes, would indicate 
a product of 15.6 bushels per acre, or a crop of about 
489 325,200 bushels, a total in excess of either of the 
four previous years, but less than in 1906, when the 
record of 492,888,000 bushels was made. We are in- 
clined to believe that the Government’s estimate of 
15.6 bushels per acre is too low, as based upon the 
current condition of the crop, and that the final yield, 
with normal conditions hereafter, instead of falling 
below that of 1906 will be in excess of 500,000,000 
bushels. The estimate the Department makes (15.6 
bushels per acre) is less than the final for 1909 (15.8 
bushels) , notwithstanding the fact that condition this 
year is 2.6 points higher. Furthermore, we find that, 
comparing with 1906,the harvested acreage then was 
6% less than that now under cultivation; and, although 
condition on May 1 of that year was 4.8 points better 
than now, there was more than the average deteriora- 
tion during May, whereas in the month this year to 
date the crop seems to have at least held its own. Is 
it not safe to conclude, therefore, that the present 
outlook is for a new record winter-wheat yield? 

Across the border in Canada the crop promise is con- 
sidered to be good. Reports indicate that the weather 
has been favorable to seeding, and a large increase in 
area is expected in Western districts. It is stated, 
furthermore, that the recent cold snap did a lot of good 
to spring wheat by checking too rapid growth and did 
not damage the winter grain. 





The movement of aliens, immigrant and non-immi- 
grant combined, into the United States continues ata 
decreasing rate as compared with either 1910 or 1909. 
This was true of March, the latest month for which 
official figures have been issued, and is equally a fact 
as regards April and the elapsed portion of May, as 
judged by the results for the port of New York, the 
main gateway through which aliens reach this country. 

According to the official statement now at hand, the 
arrivals of aliens in March 1911 were only 96,917 
(made up of 81,687 immigrants and 15,230 non-immi- 
grants), this contrasting with 152,020 in the month 
of 1910 and 135,040 in 1909. The most notable falling 
off, as compared with 1910, was in the inflow of Poles, 
which was in the ratio of about 1 to 5. On the other 
hand, the movement from the British Isles was larger 
than a year ago. For the three months of the calendar 
year 1911 the influx of all classes of aliens was 192,017, 
against 275,564 for the period in 1910 and 272,007 in 
1909; and for the nine months ended March 31 the 
results for the three years were, respectively, 721,396 
and 779,507 and 578,132. 

At the same time the outward movement of aliens 
has been on a larger scale this fiscal year, the depar- 
ture of steerage passengers for the nine months of 
1910-11 (July 1 to March 31, inclusive) having been 
about 370,000, against only 264,673 in the same period 
of 1909-10 and 312,613 in 1908-09. Thus the net gain 
in the foreign-born population of the United States 
during the latest nine months was only 351,396, as 
against 514,834 in the corresponding interval of 
1909-10. In 1908-09, however, the effect of the panic 
having not yet been fully dispelled, the net increase 
was but 265,559. 
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With the advance of spring, the movement of 
aliens in this direction would ordinarily increase. But 
we find from our compilation of the figures for the 
port of New York that while the arrivals in April were 
greater than in March, they were appreciably less 
than in April of either 1910 or 1909. Moreover, with 
the outflow larger this year, a much smaller net gain is 
indicated for the month this year than the 113,029 
of April 1910 or the 114,067 of 1909. The May 
movement also keeps comparatively small, arrivals at 
New York to the 11th, inclusive, having been only 
25 458, against 39,838 for the same period of last year 
and 34,647 in 1909. 

Within recent weeks there has been much discussion 
of the immigration question, more particularly in this 
city, and many of those best versed on the subject 
hold to the view that there should be some measure 
of restriction. That is the position taken by Prof. 
J. W. Jenks, of Cornell, who was a member of the late 
United States Immigration Commission. Remarking 
that this country ought to remain the land of promise, 
he questions whether the present class of immigration is 
not tending to make it less so. Comparing the situa- 
tion as it is now with what it was some years ago, he 
finds that there are too many unskilled workers coming. 
In his opinion, therefore, which is in agreement with 
the views of the other eight members of the Commis- 
sion, further restriction for the time being, at least, 
would be desirable. 





The downward course of discount and money rates 
abroad has continued this week, and quotations are 
now, speaking generally, about the lowest level of the 
year, just as in New York the value of money is to-day 
lower than it has been in any previous week since 
Jan.1. One European bank rate, that of the National 
Bank of Belgium, was lowered from 4% to 3%% 
and the private rate in Brussels has fallen to 244%. 
The relaxing tendency has embraced India, for the 
Bank of Bengal on Thursday reduced its discount 
charge from 7% to 6%. The banking position in 
London was strengthened to a moderate extent during 
the week, and there was a keen demand for bills, both 
spot and to arrive, at 244% until yesterday, when 
there was a slight advance. The Bank of France 
was able to issue a very much better return this week. 
It added $2,500,000 to its stock of specie, reduced its 
note circulation by $39,000,000 and lightened its 
discount portfolio by fully $62,000,000. The private 
discount rate remained nominally at 244%, but bank- 
ers here were inclined to hold out for a 2% charge, 
as the undertone in Paris was very weak. Money in 
Berlin has fallen 114%, as compared with a week ago, 
and discounts are now available at 234%, or 14% 
below the Reichsbank’s minimum. That institution 
reported an increase in gold and silver of $4,070,000 
and decreases of just over $11,000,000 each in note 
circulation, loans and deposits, while discounts were 
curtailed almost $13,000,000. A change in the Ger- 
man Bank rate would appear feasible in the near 
future. At Amsterdam bills are still quoted at 3%. 

The Bank of England again met with no competi- 
tion in the open market for gold on Monday, India 
alone taking a small part of the consignment. Yet 
the increase in bullion recorded on Thursday was only 
£195,572. Our special correspondent advises us by 
cable that the Bank was called upon to export £220 ,000 





a 


and to send £328,000 to the interior of Great Britain. 
The total increase in reserve reached £378,070. The 
most notable change was a decrease of £2,713 ,040 in 
loans, though the falling off in ordinary deposits was 
also quite large—£2,263 035. The decrease in Gov- 
ernment deposits was only nominal (£78,060). The 
ratio of reserve to liabilities advanced from 47.85% 
last week to 50.64% this week, which is more than 
2% above the average for this time of the year. The 
Bank’s bullion holdings stand at £37,000,627. The 
indications at this stage are that the London institu- 
tion will again receive part of the next shipment of 
new gold from South Africa. Our correspondent also 
furnishes the following details of the gold movement 
in and out of the Bank for the Bank week: Imports, 
£744 000, wholly bought in the open market); exports, 
£220,000 (of which £30,000 to South Africa, £175,000 
to South America and £15,000 to Batavia), and ship- 
ments of £328 ,000 net to the interior of Great Britain. 





Money rates in New York have not changed since 
last week, but the dearth of borrowing by Stock Ex- 
change firms has tended to intensify the competition 
for commercial paper, with the result that transactions 
have been put through below the previous minimum 
of 34%. The paper which commands the lowest 
rate in this country is that issued by the strongest 
concerns in New England, especially the cotton mills 
enjoying a high reputation. This paper, backed by 
the concern itself, by its Treasurer as an individual, 
and endorsed by an influential dry goods commission 
house, as well as by the banking house handling it, is 
available for New England savings banks. Under 
existing monetary conditions, these institutions find 
such paper very desirable, and as the output is inade- 
quate to meet all demands, low rates are obtained by 
drawers. It is understood that as low as 3% has been 
accepted by Massachusetts and Rhode Island savings 
banks. A few other endorsed bills receivable have 
been placed in New York at 344%. The bulk of the 
business in high-grade names, however, is done at 
314%. 

Some business has been put through in collateral 
loans extending from six months to February of next 
year. The borrowers have been willing to pay 3% 
for six months, 344% for facilities maturing in the 
closing weeks of the year and 314% for over-the-year 
accommodation. Yesterday there was not a normal 
supply of money on offer at these figures. The con- 
sistently low quotations for call loans have acted as a 
restraint upon borrowing for short periods; renewals 
of day-to-day obligations having been made regularly 
at 214%, brokers have not felt disposed to pay 24% 
for sixty days or 234 for ninety days. Last Satur- 
day’s weekly statement showed marked contraction in 
bank loans, but the trust companies disclosed a large 
increase, this shifting of accounts having been caused 
by the lowering of the interest allowed by banks on 
trust company deposits. Since then progress has been 
made in the movement for bringing trust companies 
into the Clearing House. That body having formally 
decided to accept trust companies on the basis of 15% 
cash reserve and 10% additional deposited in national 
banks, a large number have applied for admission and 
the indications are that nearly all the principal com- 
panies except some ultra-conservative concerns will 
join. This development has, of course, no influence 
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upon the money market at a time like the present, 
but the desirability of having one representative bank- 
ing organization when monetary troubles break out 
is too obvious to warrant lengthy comment. The new 
arrangement carries with it a provision that all mem- 
bers of the Clearing House shall subject themselves to 
periodic examination of a thorough character by a 
special examiner shortly to be appointed, along with 
the necessary assistants. 

Call money did not go above 23% on Monday, but 
on the following three days transactions were made at 
a maximum of 24%. The minimum during the same 
period was 2%, while the ruling rate each day 
was 244%. Yesterday the — was 2% to 24%, 
with the final loan made at 244%. The detailed range 
for time money at the close of the week is as follows: 
214% for 60 days, 24@234% for 90 days, 234 @3% 
for four to five months, 3@314%for six months, 314 % 
for December and 3144 @334% for over-the-year. Com- 
mercial paper quotations are 314@334% for prime 
four to six months’ single-name bills and 60 to 90 days’ 
endorsed bills receivable, with 4@4%% for less well- 
known names. During the week there have been 
moderate transfers of cash to San _ Francisco 
and yesterday $100,000 gold coin was shipped to 
Hayti. 





Only a light account in American securities had to 
be carried over at the London Stock Exchange settle- 
ment this week, and as the charge for facilities was 
only 3 to 344%, there was no unusual demand for the 
remittance by cable of funds from New York. At no 
time during the current week have cable transfers sold 
above 4 8634, while demand sterling has ruled slightly 
below 486%. New York bankers are inclined to 
think that the rates for money in London have about 


touched bottom—bills have been accepted at 2487; 
while money has been quoted at as low as 144%. It 


is true that the proportion of reserve to liabilities held 
by the Bank of England rose 234% this week and that 
it now stands at 5054%, which is 244% above the 
average for the second week of May during the last 
decade. Yet the total amount of bullion in the 
Bank’s vaults (£37 ,000,000) is the lowest for the cor- 
responding week since 1907, while the total reserve 
is also below the aggregate reported one year ago 
and two years ago, though loans are very much larger 
than last year and heavier than in 1908. The Bank, 
however, is deriving substantial help, week by week, 
in the form of new gold bars from South Africa. The 
April output there reached 667,714 ounces, which, 
though 8,351 ounces below the high point attained in 
March, nevertheless constituted a new maximum daily 
yield. No extraordinary demands upon London’s 
gold are known to be imminent. New York is most 
unlikely to import any of the metal, even though her 
credits abroad are still pretty large. The hurried 
shipment of cotton to Europe early in the season has 
led to a subsequent shrinkage in exports of that com- 
modity. Whereas there has been an increase for the 
ten months of the current fiscal year of $143 ,245 284, 
there was a decrease last month of $6,420,886. Agri- 
cultural exports as a whole were $2,232,778 ahead of 
last year, but the figure then was the poorest since 
1899, so that last month’s returns are relatively low. 
The complete Government report on the April foreign 
trade is expected, however, to make a more favorable 
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comparison, as the shipments of such staples as copper 
and iron were heavy. Moreover, imports are likely 
to show modification. There was no wide fluctuation 
in sterling from beginning to end of the week. Certain 
habitual speculators tried to precipitate a break on 
Monday; they succeeded in forcing demand down to 
48635 and cable transfers to about 486%, but the 
weakness did not last long. Since then dealings have 
been on a very small scale and at steady rates, although 
the close yesterday was weaker. The requirements of 
tourists continue an important influence. Should 
money become easier in London, it is understood that 
certain international bankers here will issue a rather 
large amount of exchange. 

Compared with Friday of last week, sterling ex- 
change on Saturday was weaker, with demand quoted 
at 4 8640@4 8645, cable transfers at 4 8665@4 8670 
and sixty days at 4 8485@4 8445. On Monday 
demand declined, on manipulation here, facilitated by 
lower discounts in London, to 4 8635@4 8640, cable 
transfers to 4 8650@4 8660 and sixty days to 4 8430@ 
48440. On Tuesday rates opened unchanged, 
advanced about ten points during the day, and then 
eased off, demand closing at 4 8635@4 8640, while 
cable transfers and sixty days’ finished slightly above 
the previous day’s level, at 4 8660@4 8665 and 4 8440 
@ 4 8450 respectively. Demand advanced on Wed- 
nesday to 4 8645@4 8650 and cable transfers to 
4 8670@4 8675. On Thursday sterling was weaker 
on dull trading, demand declining to 4 8640@4 8645 
and cable transfers to 4 8665@4 8675; sixty days was 
still quoted at 4 8440@4 8450. On Friday the market 
was quiet and unchanged until the afternoon, when 
weakness developed. The close was at 4 8430@4 8440 
for 60 days, 4 8635@4 8645 for demand and 4 8660@ 
4 8670 for cables. Commercial on banks was quoted 
at 48334 @4 84 and documents for payment 4 84@ 
484144. Cotton for payment ranged from 4834%@ 
4 8334; grain for payment from 4 84@4 844. 








The following gives the week’s movement of money 
to and from the interior by the New York banks. 











Received by | Shipped by | Net Interior 





Week ending May 12 1911. N.Y. Banks.'N. Y. Banks. Movement. 
NE BE EE ESE ee ae eee $9,769,000! $5,980,000 Gain $3,789,000 
GOB  ccccceccccesccsccccccescces 1,340,000| 1,104,000 Gain 236,000 





Total gold and legal tenders- . ---- 





$11,109,000 $7,084,000 Gain $4,025,000 





With the Sub-Treasury operations the result is as 
follows. 








| 
Into Out of | Net Change in 
Week ending May 12 1911. Banks. Banks. | Bank Holdings. 
Banks’ interior movement, as above.| $11,109,000} $7,084,000/Gain $4,025,000 
Sub-Treasury operations. --..------ 33,100,000} 33,200,000/Loss 100,000 











| 
$44,209,000! $40,284,000'Gain $3,925,000 
} 


The following table indicates the amount of bullion 
in the principal European banks. 


Se 


Total gold and legal tenders- -- --- 








May 11 1911. | 



































May 12 1910. 
nks 0 
7 . Gold. Silver. | Total. | Gold. Silver. Total. 
oe 2 ae £ £ 

England..| 37,000,627) -------- | 37,000,627; 38,317,325) -------- 38,317,325 
France . . .|129,454,720 34,026,520 163,481,240 136,336,840) 34,985,880|171,322,720 
Germany _| 41,336,000, 16,211,450 57,547,450, 40,154,150) 14,194,700) 54,348,850 
Russia _ . 143,573,000, 7,110,000 150,683,000 140,597,000) 8,402,000)148,999,000 
Aus-Hun. 55,486,000, 12,960,000; 68,446,000) 55,532,000) 13,374,000) 68,906,000 
Spain - 16,522,000} 30,961 000) 47,483,000} 16,212,000} 31,163,000) 47,375,000 
Italy -| 39,756,000, 3,475,000, 43,231,000 38,884,000! 3,988,000] 42,872,000 
Neth’ lands! 11,310,000} 2,141,700! 13,451,700} 8,606,000} 2,621,500} 11,227,500 
Nat.Belg..| 6,878,667) 3,439,333) 10,318,000) 4,309,333} 2,154,667| 6,464,000 
Sweden ..| 4,617,000} -------- 4,617,000) 4,457,000} -_-..--- 4,457,000 
Switz’land| 6,120,000) -------- 6,120,000} 5,342,000} -.-.---- 5,342,000 
Norway .-| 2,072,000) -------- 2,072,000} 1,818,000) -.----.-- 1,818,000 
Total week'494,126,014/110,325, 003, 604,851,017/490,565,648)110,883,747 601,449,395 
Prev -week 496,894,762 110,159, 053/607. ,053,815/490,670,481/111,295, nana ine 965,814 
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THE BRITISH GOVERNMENT'S LABOR- 
!NSURANCE PROJECT. 


The plan for government insurance of British labor- 
ers against sickness and unemployment, introduced 
by the Chancellor of the Exchequer last week ,was not 
unexpected. A scheme of far-reaching scope in this 
direction had been foreshadowed by all the announce- 
ments and preliminary financiering of the present 
Liberal Ministry, and by the personal declarations 
of Mr. Lloyd-George. Having been thus long fore- 
shadowed, the proposals do not come with the shock 
to old-fashioned conservative ideas which they might 
otherwise have occasioned. Nevertheless, the mere 
fact of the introduction of such a plan by a responsible 
ministry must be ranked as a landmark in legislation. 

Mr. Lloyd-George’s plan for insurance against sick- 
ness of earners follows, apparently, the plan adopted 
some time since by Germany. Whether it is sur- 
rounded by the qualifications and safeguards which 
the scientific German mind has applied to the project in 
that country, cannot be wholly determined until the 
full details of the English measure are at hand. In 
the plan for insurance of wage-earners against unem- 
ployment, the Liberal Ministry strikes out on hitherto 
untrodden paths. Briefly summed up, the plan for in- 
surance against sickness, which will go into force in 
May of next year, involves an estimated annual con- 
tribution by the State of £2,500,000 for the first year, 
with the subsequent maximum yearly outlay of 
£5,300,000. Under its terms the wage-earner with less 
than £160 salary is to pay 4 pence per week in regular 
assessments in the case of men and 3 pence in the 
case of women. The employer is to contribute 3 pence 
per week for each of such employees, the State 2 pence. 
By the estimate, this will provide 10 shillings per week 
for three months of sickness and a life pension of 5 
shillings per week for permanent invalidism. All 
people under sixty-five years of age may join in the 
contributory scheme, which will affect, according to 
the estimate, 14,700,000 persons. 

The more venturesome project of insurance against 
unemployment is at present to be applied, more or less 
experimentally, only to the engineering and building 
trades. It will there affect 2,400,000 workers and, 
with the same basis of joint weekly contributions by 
wage-earner, employer and State, will provide for 
a weekly allowance of 7 shillings to an insured work- 
man who loses his job without fault of his own. The 
scope of this experiment is, therefore, considerably 
limited as compared with the sickness insurance— 
which, indeed, as the somewhat meagre dispatches 
show, is so far-reaching as to apply to household 
servants, in the case of whom an equal contribution is 
to be exacted from the servant and the employer, in 
the event of participation in the guaranty. 

What, then, is to be said of this striking proposal by 
the British Ministry considered as a measure of legisla- 
tion? In the first place, it must be frankly granted 
that the purpose is humane and beneficent and that its 
practical operation will undoubtedly serve in many 
directions to alleviate suffering. It deals with a 
recognized social problem. To people in this country, 
indeed, the allowance prescribed for sickness would 
probably seem small. Nevertheless, it is necessary to 
dissect and analyze with the greatest care the larger 
aspects of the project. This is so, first, because last 
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week’s proposals are admittedly only tentative, so 
that an indefinite possibility of the more extensive 
application in English labor circles still remains ahead; 
but, second, because other governments than Great 
Britain are certain to be confronted with a demand for 
similar legislation in response to the example set in 
sO conspicuous a quarter. 

The first question which arises in the matter is a 
question of general principle. Whatever may be said 
regarding the purposes of this measure, or indeed 
regarding its probable results, the fundamental fact 
must be clearly recognized that the State is called 
upon, as a State, to support its people under conditions 
constantly recurrent in all walks of life. It is called 
upon to relieve, through use of taxation, situations 
created by a thousand causes, the correct and just 
analysis of which is frequently impossible. Such a 
plan cannot, therefore, be judged alone by a single 
limited application such as the British Ministry pro- 
poses. We must ask what are its eventual possibili- 
ties, and when this consideration is taken up, it at 
once becomes apparent to the student of public affairs 
that in the labor-insurance matter, as in the previous 
legislation regarding old-age pensions, the question 
will soon be asked by parts of the electorate, Why 
should not we, who pay the tax and who are just 
outside the limits of the existing plan, be included in its 
benefits? Inthe old-age pension matter, these demands 
will naturally affect the age at which the benefits 
go into operation; in the sickness and unemployment 
insurance plan there is sure to be wide contention that 
the money allowance is too small. That this would 
be the sequel in our own country, nobody cognizant 
with the history of the past half-century can doubt. 
It was so sound a statesman and so warm a friend of 
the veteran as General Garfield who declared in 1872, 
when $28,000,000 was appropriated for that year’s 
pensions, that “‘we may reasonably expect that 
expenditures for pensions will hereafter steadily de- 
crease, unless our Legislature should be unwarrantedly 
extravagant.” But by 1909 the annual outlay for 
this purpose had expanded to $161,000,000. 

The mistake which General Garfield, in common 
with other honest friends of the pension system, made 
in his calculations was that, consciously or uncon- 
sclously, he placed the beneficiaries in a separate 
class for whom he assumed the country’s voters were 
impartially to provide. He forgot, apparently, that 
these beneficiaries {were themselves voters. The re- 
sult, so far as concerned political pressure for an in- 
creased largess on the scale which Mr. Garfield had 
pronounced inconceivable, is part of the history of the 
period. Now it may be impossible to say whether 
matters will develop in exactly the same way in Eng- 
land. Neither in popular temperament nor in scope 
of the suffrage is the English constituency on pre- 
cisely the footing of our own. Nevertheless, there are 
certain elements in human nature which do not change 
in passing the borders of a State, and it is pretty safe 
to take for granted that precisely as survivors of the 
war who were not injured, and widows of veterans who 
were not left in embarrassment, insisted on pensions 
merely because of their connection with the Civil War, 
so we shall find the unincluded British laborers pres- 
ently clamoring for larger Ministerial plans for relief. 

There also appears, in connection with Lloyd- 
George’s plans, that very mischievous idea which 
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made such havoc with our own public financing during 
the pension episode of the later eighties—namely that 
an unlimited fund to draw upon at will could be found 
in the public purse. In our own case, one or two not 
entirely unfortunate illustrations of the limits of the 
Government’s resources impressed a useful lesson on 
the people. In the case of England, while no doubt 
a similar lesson will at some time be administered, it 
is to be observed that, step by step with these huge 
requisitions on the public treasury, the present British 
Ministry has been opening up, at a quite unexampled 
rate, sources of new taxation which are popular with 
the masses even while oppressive on the classes who 
are taxed. 

The second consideration in the matter is the new 
form of taxation which is involved by the Ministry’s 
proposals in the case of business men. Whether it is 
just or not on general principles to force employers to 
contribute for the sickness or unemployment of their 
wage-earners, is perhaps an open question. Some- 
thing depends on the character, record and conduct of 
the laborer. What the result of the new plan will be, 
as regards the present not unusual keeping open, 
through pure philanthropy, places for useless or super- 
annuated employees, is something to be considered. 
This would hardly continue. There is also the very 
pertinent question as to present forms of voluntary 
contributive insurance. In this country and in Eng- 
land there are systems of this sort already in voluntary 
operation at many large establishments whereby 
employers and employees co-operate on a basis ar- 
ranged with each other for relief in cases both of sick- 
ness and of disability. It is hardly conceivable that 
these plans would remain in operation after the State 
had taken matters into its own hands; to suppose this 
would be to concede that employers of the sort would 
invoke on their own account double taxation. 

It is chiefly for these reasons that we deem the 
British Ministry’s experiment to be full of peril. What- 
ever may be its immediate or ulterior result, it sug- 
gests two interesting considerations in regard to the 
English people and ourselves. Not very long ago it 
was the favorite comment of hostile foreign critics 
on America that our people were resolved to experi- 
ment in the wildest governmental projects, and to 
upset the equilibrium of the State while doing so. Yet 
a pretty long experience in the matter has now taught 
the world that the people of the United States, though 
much inclined by their adventurous disposition to 
indulge in discussion of such projects, have as a rule 
the habit of stopping short on the safe side of the Rubi- 
con. Whatisevenmore strikingisthe growing impres- 
sion of the day that the English people, whose 
instinctive and fundamental conservatism had long been 
preached to us as a contrast to our own experimental 
habits, are to-day the field in which the rashest of 
such plans are apparently adopted with a minimum 
of effective popular opposition. 

This singular social fact adds considerable interest 
to another contrast, much more frequently heard of 
late, regarding the absence of a written Constitution in 
Great Britain and its presence in this country. It is 
perfectly true that our own Constitution might not 
stop a plan of social largess even more venturesome 
than the proposals of Mr. Lloyd-George. But it would 
certainly place some limit to the extension and appli- 
cation of the machinery for such plans. In the 





—————— 
present more or less prevalent unsettlement of ideas 
on established institutions, one hears a good deal nowa- 
days of the need for abolishing the restraints of our 
written Constitution and starting out afresh. But to 
the thoughtful mind nothing is more clear, in these 
days of governmental experiment in every direction, 
than the fact that the founders of our Constitution 
were as wise as they were far-seeing, and that instead 
of contriving, as the Socialists contend, an instrument 
suited only to the sparse agricultural community of 
1789, they drew up a system of governmental checks 
and limits which serves to-day, as it could have served 
at no previous epoch of our history, as an anchor for 
the Ship of State. 








LIMITATIONS UPON EFFICIENCY IN 
MANAGEMENT. 

Recent events have served to give great prominence 
to the subject of efficiency in management. Advances 
in wages, and the rise in operating cost generally, have 
forced upon every manager the necessity of considering 
the question whether some compensation cannot be 
found through the application of new methods or the 
more economical use of those already employed. 
Trade reaction, which is now widely in evidence, is 
making the problem still more acute, and increasing 
the necessity for reducing the cost of operations. On 
the other hand, a sort of propaganda is being carried 
on, in newspapers and magazines, in which the virtues 
of “scientific efficiency” are being extolled,and most 
extravagant claims made as to the savings to be 
effected through the application of the principles in- 
volved in the same. 

It is obvious that for some time to come, owing to 
these various circumstances, the matter is not likely 
to drop out of sight or lose interest. Indeed, the danger 
s that expectations of what can be accomplished in 
that way may be keyed too high. Much glib talk is 
indulged in about the subject by certain advocates of 
the system whose knowledge is theoretical rather than 
practical. Labor is hostile. There is nothing new in 
that, though it must be reckoned with. The fact of 
most importance, however, to bear in mind is that 
labor does not invariably consist of mere mechanical 
movements, and that hence rules for cutting down the 
number of such movements are not always available. 
It is possible to teach the bricklayer how to diminish 
the number of motions to go through in laying a brick, 
but the locomotive engineer evidently belongs in a 
different category. He has got to stay at his post 
the allotted number of hours, and he can never run 
more than one train at a time and his services can 
never be dispensed with while the train is in motion. 

We are glad to see that this phase of the matter is 
receiving greater attention. Obviously no illusions 
should be entertained either by the public or the 
business man as to how far the principles of scientific 
efficiency can be applied. At the Congress of Tech- 
nology last month, held on the occasion of the fiftieth 
anniversary of the granting of the charter of the 
Massachusetts Institute of Technology, Henry G. 
Bradlee, a member of the firm of Stone & Webster, 
Boston, whose record in the promotion and manage- 
ment of public utility properties is well known, read 
a paper entitled ‘‘Certain Limitations on Scientific 
Efficiency,” in which a word of caution is uttered 
against too sanguine expectations and against ignoring 
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the fact that limits do exist upon the applicability of 
efficiency methods. 

Mr. Bradlee argues with much force that it would 
be presumptuous at this time to place a limit on what 
may be accomplished in the future through efficiency 
methods, and there would be no disposition to criticize 
or suggest weak points in those methods were it not 
for the fact that the public may be misled by exagger- 
ated statements and may unreasonably condemn those 
who are doing most to develop and direct our industries. 

Stripped of technicalities, the method of the modern 
efficiency engineer is simply this: First, to analyze 
and study each piece of work before it is performed; 
second, to decide how it can be done with a minimum 
of wasted motion and energy; third, to instruct the 
workman so that he may do the work in the manner 
selected as most efficient. 

Mr. Bradlee well says there is nothing fundamentally 
new in this method. The underlying principle is being 
used to-day to a greater or less extent in all industries, 
and has no doubt been used at all times in the past. 
It is important to bear this fact in mind. The method 
as employed by the modern efficiency engineer is dis- 
tinctive, not because it is new, but because it is carried 
to much greater detail. Every one is familiar with 
the general principles underlying the methods of the 
efficiency engineer; most men make frequent use of 
these principles in the conduct of their business. The 
problem presented is not the adoption of something 
entirely new but rather the extension to every detail 
of the work of something which has long been tried. 

But, asks Mr. Bradlee, is it in all cases practical and 
desirable to extend these methods to all parts of the 
work; if not, under what circumstances may it be done 
to best advantage? In answering the query, he sug- 
gests a few factors which seem likely to limit the prac- 
tical working field of the efficiency engineer. Scientific 
management will clearly yield its best results when 
the labor performed consists of a continuous repetition 
of some definite set or series of sets, and when the 
work is carried on under conditions which remain 
practically uniform. The second important factor is 
that the work of the different employees must be rea- 
sonably uniform in character and not extremely 
diversified. Then there is a third limitation. The 
extent of territory which a business covers may make 
it difficult or entirely impracticable to use the methods 
which give greatest success when applied to a group 
of men working in a single building. 

Where, then, shall we look for work to which effi- 
ciency methods may be successfully applied? Where 
can we find a considerable number of men, located 
near together, preferably in a single building, all doing 
the same kind of work under conditions which remain 
practically uniform, and the work itself consisting of 
a continued repetition of some definite act or series 
of acts? Work of this character will presumably be 
found in certain nills, factories and shops and in some 
special departments of other industries. 

These are the places where the efficiency engineer 
may be expected to meet with the greatest success, 
and if we may judge frem the examples quoted by 
those engineers, it is in just such places and undersuch 
conditions that the best results have so far been se- 
cured. The conclusion accordingly is that we are not 
likely to see any sudden and remarkable increase in 


Mr. Bradlee urges that the efficiency engineer may 
easily prejudice his own cause by making exaggerated 
claims and statements of what he can accomplish. 
He may discredit his own profession by criticizing 
too freely the work and methods of others or by rashly 
condemning the efficiency of our present industrial 
organization. 

Mr. Bradlee has rendered a service in emphasizing 
the limitations that exist. Obviously, however, the 
subject of efficiency in management will always be 
an important one, and to the full extent that econom- 
ical methods can actually be employed it will be the 
desire of every business man to see them adopted. 
Discussion of the matter will tend to clarify the situa- 
tion. This gives interest to the fact that Dartmouth 
College, through its school of business administra- 
tion— the Amos Tuck School of Administration 
and Finance—announces a conference on scientific 
management for the benefit of the manufacturers and 
business men of New Hampshire and of neighboring 
states, to be held at Hanover, N. H. on October 12, 13 
and 14 1911. In the announcement concerning the 
proposed movement, it is stated that notwithstanding 
the fact that much has been written concerning “‘scien- 
tific management,” there is no definite conception in 
the minds of manufacturers and business men of its 
exact nature, what has been accomplished by it and 
what it is hoped may be accomplished. 

The purpose of the conference is to offer an oppor- 
tunity to hear a full and logical explanation of the 
system by those who have developed it. The confer- 
ence, it is stated, is intended to be a serious inquiry, 
and there is no presumption either in favor of or against 
“scientific management.” The program has been 
arranged so asto secure a complete and logical presen- 
tation of the system, and to permit the discussion of its 
applicability to the various classes of business in which 
those who attend the conference may be interested. 
It is also arranged to give opportunity for discussion 
of the application of the principles of scientific manage- 
ment to the affairs of States'and municipalities. Freder- 
ick W. Taylor, who originated the “Taylor System”’ 
will present the opening address—‘‘The Principles of 
Scientific Management.” The program includes like- 
wise addresses, among others, by|Henry L. Gantt, Har- 
rington Emerson and Dr. Frederick A. ‘Cleveland.. 








RAILROAD GROSS EARNINGS FOR APRIL. 

We have reached a period where diminishing gross 
earnings have become a regular feature in railway 
returns. As far as net earnings are concerned, losses 
have been the rule for quite a while. In the gross, 
however, general contraction is a recent development. 
Indeed ,it has become an established fact only during 
the last three months, the downward movement having 
come into evidence for the first time in February 
(speaking of the roads collectively) and having grown in 
significance and in proportions with each succeeding 
month since then. 

Our tabulations to-day cover the month of April and 
comprise merely the roads which make it a practice 
to furnish early preliminary estimates of their gross 
revenues. On an aggregate of 88,142 miles of line 
these show a falling off, as compared with the cosres- 
ponding month last year, of $1,238,713, or 1.99%. 
The mileage is about 2% larger than in 1910. More- 











industrial efficiency. 


over, our statement includes three Canadian systems, 
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namely the Canadian Pacific, the Canadian Northern 
and the Grand Trunk Ry. of Canada, all of which 
report substantial increases, the aggregate gain for the 
whole three being $1,000,184. With these three 
eliminated, the loss on the remaining roads, those in 
the United States, would be raised to $2,238,897, or 
4.51%. 

Excepting the Canadian roads, there are few lines 
or systems which are able to record better totals than 
a year ago, and where there actually is improvement 
of substantial proportions, it has followed because 
of some special circumstances which had served to 
keep down the revenues in 1910. For instance, the 
Buffalo Rochester & Pittsburgh, which now has an in- 
crease of $192,300, last year had very small earnings 
by reason of the suspension of mining in the bituminous 
regions last year and had to contend with trouble at 
the mines, too, in April of 1909 and 1908. Notwith- 
standing this year’s large gain, the 1911 total for this 
road at $739,801 compares with $742,476 for April as 
far back as the year 1907. Likewise the Chicago & 
Alton, which this year has $88,658 increase, last year 
sustained some decrease at a time when most railroads 
of the United States were showing large and general 
increases. 

All this directs attention to the fact that last year in 
April there was a contraction in the coal shipments in 
the case of many roads in the Middle and Middle 
Western States, because miners in the bituminous 
coal regions in the territory referred to suspended work 
at the beginning of April, compelling the stoppage of 
mining. But though the suspension of mining con- 
tinued throughout the whole month, except that there 
was a resumption of work in some instances towards 
the close of April, more particularly in Central and 
Western Pennsylvania, the influence of general business 
prosperity was so much superior to the loss in this 
one item of traffic that the effect on railroad 
revenues was not very marked except in the case of a 
few special roads like the Buffalo Rochester & Pitts- 
burgh, the Chicago & Alton, &c. On the other hand, 
the absence of any such disturbing cause the present 
year was not very potential in affecting the compari- 
sons favorably, inasmuch as, owing to general trade 
reaction, the demand for coal in 1911 has been on a 
greatly reduced scale, diminishing the amount of coal 
mined and thereby the coal traffic over the roads. 

The large and general losses in earnings now disclosed 
will very naturally be ascribed to the dulness and 
general stagnation in trade. That circumstance, no 
doubt, played its part in decreasing railroad traffic and 
railroad revenues, albeit the systems that would be 
most seriously affected by business depression, like the 
Pennsylvania, the Baltimore & Ohio, &c., are not 
represented in the present compilation, since they do 
not make it a practice to furnish early estimates of their 
earnings. But it is possible to lay too much stress 
on the influence of trade retrogression in accounting 
for the present losses in revenues. 

There have been many other contributing causes, the 
presence of which should not be ignored. One of these 
has reference to the calendar. The month of April this 
year had five Sundays, whereas April last year had 
only four Sundays. This means that there were but 
twenty-five working days in April 1911, as against 
twenty-six in April 1910. Then there was a shrinkage 
in the cotton traffic in the South and some falling off in 


the grain movement in the West, as compared with the 
exceptionally large figures for 1910. Furthermore, 
earnings last year, except in a few special instances, 
recorded unusual amounts of gain, so that the com- 
parison now is with totals of exceptional magnitude. 

Our early statement last year, covering substantially 
the same roads as are now represented, showed an in- 
crease of no less than $8,323,925, or 15.87%. After 
such a considerable improvement the previous year, 
this year’s loss is obviously relatively small. In 1909 
also there was a considerable gain, that is $5,648,072, 
or 13.10%, though this latter, of course, came after a 
striking loss in 1908, namely $11,486,050, or 19.85%. 
But as against the heavy loss in 1908, there had 
been in April 1907 a gain almost equally large, at least 
as far as the amount is concerned, it aggregating (for 
the roads making early returns) $11,044,527, or 
16.12%. Prior to 1907 the record was one of almost 
continuous improvement, as will be seen from the 
following summary of our preliminary April totals for 
the last fourteen years: 
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Gross Earnings. 

Year |¥r.pre-| In- Year Year Increase (+-) 

Given. | ceding. \cr’se. Given. Preceding. | or Decrease (—). 
A ; Miles. | Miles.| % x $ % 
1897 ....| 127 | 94,489) 93,813) 0.72) 35,879,305) 35,887,851 —8,546; 0.02 
1898 _. 125 | 96,616 95,472) 1.19, 42,467,647) 36,570,132) +5,897,515/16.13 
1899 _...| 119 | 93,643) 92,452) 1.28) 42,464,311! 40,802,578 + 1,661,733) 4.07 
1900 ....| 111 | 97,191) 95,189) 2.10; 50,085,127) 44,562,898) +5,522,229|12.39 
1901 ..- 97 | 96,874) 93,923) 3.14) 50,046,333) 45,643,860; +4,402,473) 9.65 
1902 ... 88 | 95,147) 93,696 1.55) 57,842,565) 52,093,060) +5,749,505/11.03 
1903 ... 80 (101,421) 99,450; 1.98 69,812,310; 61,413,330, +8,398,980/|13.67 
1904 _. 68 | 85,599) 83,301! 2.76; 51,399,901) 53,825,303) —2,425,402) 4.51 
1905 ... 58 | 80,740) 79,469) 1.60, 51,243,441) 47,140,179 +4,103,262| 8.70 
1906 ....| 56 | 77,543) 75,829) 2.26) 52,409,705) 46,946,012 +5.463,693) 1.64 
Ree one 65 | 93,472) 91,929) 1.69) 79,566,158) 68,521,631) +11,044,527/16.12 
1908 .. 53 .203| 78,027; 1.51) 46,398,330) 57,884,380 —11,486,050/ 19.85 
1909 _...| 50 | 77,484) 75,931) 2.02! 48,753,048! 43,104,976 +5,648,072/13.10 
1910 ....} 50 | 86,023) 83,660) 2.82) 60,761,753) 52,437,828) +-8,323,925/15.87 
eae ame 50 | 88,142) 86,488) 1.91; 60,981,607; 62,220,320; —1,238,713)| 1.99 
Jan. 1 to |April |\30— 
1897 _...| 127 | 94,489! 93,813) 0.72'143,231,183 146,410,077| —3,178,894| 2.17 
1898 ....| 125 | 96,616 95,472) 1.19)169,183,383) 145,709,416 + 23,473,967/16.11 
1899 _. 119 | 93,643) 92,452) 1.28'168,596,988/161,727,613| + 6,869,375) 4.24 
1900 ....| 110 | 96,918) 94,916, 2.11/204,218,414 176,355,301) +27,863,113 15.79 
1901 ... 97 | 96,874! 93,923) 3.14/205,862,063/ 188,890,916 + 16,971,147) 8.98 
1902 .. 88 | 95,147) 93,696; 1.55|225,617,790| 209,367,916 + 16,249,874) 7.76 
1903 ..- 80 (101,421) 99,450) 1.98|269,474,440 237,871,314 +-31,603,126/ 13.28 
1904 ... 68 | 85,599) 83,301) 2.76/203,888,689/| 207,669,892, —3,781,203) 1.82 
1905 ....) 58 i 79,469; 1.60'199,516,795) 187,699,261) +-11,817,534; 6.30 
1906 ... 56 | 77,483) 75,829 2.26'213,037,494' 183,266,795 +-29,770,699| 16.24 
1907 ....| 65 | 93,472) 91,929) 1.69'296,069,926/ 274,505,101) +21,564,825)| 7.89 
1908 ....| 53 | 79,203) 78,027! 1.51)184,447,156/212,117,121'—27,669,965/13,04 
1909 ....| 50 | 77,484 75,931) 2.02/)191,806,638) 173,891,825) +-17,914,813/| 10.30 
1910 ....} 50 | 86,023 ,660| 2.82'238,997,469 205,678,312) +33,319,157/16.20 
1911 ....; 650 | 88,142) 86,488, 1.91/242,986,508/|242,708,018 +278,490) 0.12 




















Note.—We do not include the Mexican roads in any of the years. 

With reference to the loss in the cotton traffic the 
shrinkage was-of extreme dimensions and was the 
more noticeable, inasmuch as there had already been 
a large contraction in the previous year. At the 
Southern outports the receipts in April 1911 were only 
178,159 bales, against 326,222 bales in April 1910 and 
499 377 bales in April 1909. The gross shipments 
overland showed much smaller variations, being 72 ,637 
bales for this year, against 77,717 bales and 73,809 


bales, respectively, in the two previous years. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM 
JANUARY 1 TO APRIL 30 IN 1911, 1910 AND 1909. 
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April. Since January 1. 
Ports. 
1911. , 1910. ; 1909. | 1911. , 1910. 1909. 

Galveston ....------ bales.| 64,219 101,655|161,218 603,468 614,313/1,015,317 
Sia Ane BO. ckiccual ‘ace | 20,819) 37,334 250,975 102,485) 206,189 
New Orleans. .......-.--- 55,589| 92,823/118,249 474,349 437,548) 695,399 
eg 3,769, 8,635) 20,504 45,867, 64,118| 105,233 
Penaescia. &0........caoe- 2,922, 10,847| 1,873 72,906 55,542 8,63 
Nom emo ne ent SRS 29,538 35,895| 71,905 252.039 167,977) 317,897 
DEE oc hatoeecows 1,774| 9,802) 2,430 651,734 31,198! 96,727 
genase 2,680| 3,383! 10,732 28,449 16,932) 52,941 
Georgetown .....----.---- 202 75 102 726 592 1,076 
Wilmington ...----------- 5,430, 7,678) 35,181 64,530, 31,031) 100,952 
Sk = ga apcanlataamttansaet tee Wi 12,036) 33,935| 36,019 108,471| 92,981| 149,204 
Newport News, &c..-.-..-} -~---- 675; 3,830 1,140 5,343 12,660 

gee aha ia 178,159)326,222 499,377 1,954,654 1,620,060 2,812,233 











In the Western grain movement there was a gain in 
the deliveries of corn, but this did not extend to 
all points and was not sufficient to compensate for 
the falling off in the receipts of wheat, oats, barley and 
rye. Altogether, the receipts of the five cereals for 
the four weeks ending April 30 reached only 31,446,366 
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bushels in 1911, against 32,583,965 bushels in the 
corresponding five weeks of 1910, but comparing with 
27,769,689 bushels in 1909. The details of the West- 
ern grain movement, in our usual form, are set out in 
the following: 








WESTERN GRAIN RECEIPTS. 










Four weeks end- Flour. Wheat. Corn. Oats. Barley. Rye. 
ing April 30. (bdbis.) (bush. (bush.) (bush.) (bush.) (bush.) 
—————EE 414,573 605,500 4,554,250 5,367,900 1,219,300 64,500 
— hcbemece 455,724 506,900 3,652,850 5,439,900 1,977,764 76,000 
M 
Palen anita ' 451,980 257,640 768,600 767,900 63,180 
BEG ewccecce 181,970 526,400 290,280 761,400 829,400 62,220 





































ie aS 697,541 1,368,755 1,432,950 44,154 9,007 
ARR : 497,784 1,597,545 1,139,200 57,200 24,000 
ART ap Re tea 8 8EF 117,000 349,100 eS Saks eee 1,000 
Re ee a 104,500 360,500 See: ©  Sebeme 8,650 
ac candela 19,111 78,933 338,163 a a 
ha ial at 17,869 27,540 124,870 eee ee 
i alle 2,475 38,804 531,429 305,867 250 516 
Ein swnence 3,322 8,008 304,309 461,918 3,139 1,114 
i octaassee 166,209 45,855 930,754 432,275 174,800 24,400 
I i ia ea 218,300 47,000 909,768 827,100 186,000 12,800 
PEE 49,150 742,962 10,224 75,391 280,725 480 

anne Specie 44.330 2,138,942 178,505 506,821 416,536 36,030 
nnea — 
re ae . 4,382,230 329,330 706,900 1,000,830 65,730 
ni cine ~eeeeed 4,068,140 288,510 693,350 827,740 106,700 
ee a 664,800 1,457,500 ila ih, Ri ag BE 8 
Ptisticase  ‘adamee 899,800 86,700 8 ae Se ee 
Total of all— 
lla 1,074,733 7,825,605 10,127,145 9,776,844 3,487,959 228,813 
Bea adauccba 1,077,165 8,825,014 8,693,837 10,439,821 4,297,779 327,514 





With reference to the separate roads, the losses 
are large, and they come from all parts of the country. 
Even the Southern roads are represented now in 
the list of decreases, though there are some exceptions 
to the rule, among which must be mentioned par- 
ticularly the Seaboard Air Line, which appears to be 
steadily developing its business. The Great Northern 
heads the list for amount of loss, it having fallen 
behind $803,096. But it must be remembered, with 
reference to this system, and most others distinguished 
in the same way, that this year’s loss follows an 
even larger gain the previous year. In brief, the 
gain for the Great Northern last year was no less than 
$1,309,736. Still this latter was itself in large part a 
recovery of what had been lost previously, and, taking 
a longer view, we find that this company’s gross for 
April1911, at $4,394,012, compares with $4,923 598 in 
April as far back as 1907. In the table we present we 
have brought together all the changes for the separate 
roads for amounts in excess of $30,000, whether in- 


creases or decreases. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL. 






















Increases Decreases. 
Canadian Pacific._..__. $628, 000 | | afin St P &SS M.......- $182,576 
Canadian Northern... ____ 192,300 Texas & Pacific__._. ~~ 143,602 
oS 3). | ae 179,884 | Chicago Great Western... 141,148 
Buffalo Roch & * denemenae 153,192 | | Missouri Kansas & Texas- 124,615 
Chicago & Alton.______— 88,658 | Missouri Pacific.______-.-- 101,000 
Seaboard Air Line Re adit 86,162 Denver & Rio Grande-_.-.. 85,60 
ea rinsed ld in tieie a odie G8 Dae | OMIT aa Gis dc cocedca 52,062 
Illinois Central_........- 51,951 
Representing 7 road Minneap & St Louis. _-.-- 47,414 
in our compilation. —- *$1, 392,923 | Ala New Orl & Texas Pac. 45,840 
Duluth So Sh & Atl__-_--- 45,502 
Decreases.| Cinc New Orl & Tex Pac. 41,186 
Great Northern_._.__ . $803,096) St Louis Southwestern. -- 34, ‘371 
Louisville & Nashville... 296,963 
Chesapeake & Ohio___ -. 237,038 Representing 17 roads 
Colorado & Southern_... 216,772 in our compilation. - - -$2. 650.736 





To complete our analysis we give the following 
six-year comparison of the earnings of leading roads 
arranged in groups. It will be observed that in not 
a few cases the 1911 totals are not equal to those 
even of 1907, or else run but slightly above the same. 
This applies to the case of such roads as the Southern 
Ry., the Louisville & Nashville, the Illinois Central, 
the Wabash, &e. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





























April. 1911. 1910. 1909. 1908. 1907. 1906. 
Canadian Pac_| 8 ane 000! 7 830 000) 6 364 038] 5, 497, 736|\ 6 391 561| 5 491 000 
Chic Gt West*.| 954,183] 1095:331| 797145 779| '719.567| 687.689 
DulSoSh & At} 231,261! 276,763} 2091423) 197'930| 267'843| 237.551 
Great Northern| 4,394,012|b5,197,108/b3,887.372|b3,483.481| 4,923.598| 4,172,957 
Iowa Central..| °285/211 ,897| 245,694| '225'405| (247,306| 229,786 
Minn & St L..| 355,004; 402,418] 302/348 270063 317.538} 281.447 
MStP &SSMa)| 1,645,372) 1,827,948) 1,521,237] 1,361,566) 1,903,045) 1,544,339 
TORO ie wits 16,323,043 | 16,894,465] 13,347,257|11,659,960| 14,770,458) 12,644,769 





* Includes Mason City & Fort Dodge and th ific in 
1911, 1910, 1909 and 1908. g e Wisconsin Minnesota & Pac 

a Includes cago Division in 1911, 1910, 1909 and 1908: for previous years we 
have combined Minn. St. P. &S8. 8. M. and Wisconsin Central. “§ r 


EARNINGS OF SOUTHERN GROUP. 




































































April, 1911. | 1910. 1909. 1908. 1907. 1906. 
s $ z | $ $ 
Als Great t Bou. 347,258} 375,590) 283,740) 250,941] 332,552] 305,223 
NO&NE.| 278,560| 308,998] 248,080; 208,301! 263,141 277.816 
Ala & Vicks.} 124,316, 133,775} 128,827] 112,954| 137,548) 124, 
VicksSh & P|} 100,272} 106,215} 107,851 99,043} 136.8341 121,38 
Atl Birm & Atl] 198,54 203,869 186,026; 104,015} 148,758} 101, 
Cent of Georgia} 882, 897,800 1,2 736,527; 924, 861,120 
Ches & Ohio..| 2,463,915} 2,700,953) 2,183,233] 1,718,853! 2,209,621] 2,005,871 
CnNO&TP! 723,410| 764,59 ,23 613,381} 706,772) 707, 
Lou & Nashv_b| 4,097,300] 4,394,263| 3,619,651] 3,271,226] 3,998,602 , 
Mobile & Ohio} 937,559} 927,43 821, ,410| 977,754) 797,951 
Seab’d Air Line} 1,901,643] 1,815,481] 1,529,493] 1,306,775} 1,422,346} 1,278,268 
Southern Ry..| 4,721,374] 4,773,436] 4,229,607| 3,787,681] 4,768,457| 4,356,062 
Yazoo &M Vali 768,293) 774,433) 749,904] a@750,077} 768,386] 751, 
| Re 17,544,942| 18,176,846| 15,560,980] 13,654, 184/16,795,070| 15,230,846 





included in monthly returns 
b Includes Louisv. & Atlantic and the 


a Includes, beginning with this year, some large items of income not previously 
Frankfort & Cincinnati in 1911, 1910 & ’09. 
EARNINGS OF SOUTHWESTERN GROUP. 





























April. 1911. | 1910. | 1909. | 1908. 1907. | 1906.99 
$ g s 3 $ 3 

Colorado & So*} 1,074,998] 1,291,770] 1,096,856, 989,142] 1,034,666} 898,577 
Denv & Rio Gr| 1,764,500| 1850/10] 1,723,952] 1,432.772| 1'696,069| 1,556,181 
Int & Gt Nor..| 677,000} 653. 653,759} 496.062) '678.890| 496,824 
Mo Kan & T_a| 2,109,022| 2,233.637| 2,001,752 1,520,746] 2,026,.892| 1,540,636 
Mo Pacific_.._| 4,181,000| 4.282'000| 3°688.076| 3'079.976| 4.166,445| 3.541.242 
St LoulsS W..| 785,199] 819,570} 746,207} 657.660] '812,891|  °715,693 
Texas & Pac -| 1,077.911| 1,221,513] 1,073,908] 894°262| 1,324,953] 1,038,152 
lb 11,669,630|12,351,500 10,084,510] 9,070,620 11,740,806] 9,787,304 





* Includes all affiliated lines except  prmaraed & Brazos Valley RR. 
a Includes the Texas Central in 1911. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


























April. 1911. 1910. 1909. 1908. 1907. | 1906. 
$ $ $ $ 3 $ aa 

Buff Roch & P| 739,801} 586,609 554,241] 432,259! 742,476] 296,48 
Chic Ind & Lou| 515,204} 504,241| 464.423] 404.780} 512,698} 492.054 
Gr Tr of Can_}) 

Gr Tr West} 3,747,251| 3,567,367] 3,142,748] 2,934,991} 3,747,960] 3,180,305 

DGrH&M | 

Canada Atl}} | — 
Illinois Central|b4,633,279 '04,685,230'a4,391,602\a3,995,718| 4,741,286} 4,233,912 
Tol Peor & W_| 97.309 '705| | 75,441 010} | 96.445| | 90,183 
Tol St L & W_| 296,678} 291.950) 275,041| 244,293} 335.390] 335.773 
Wabash ....- 2,289,706| 2,224'979| 2,103,422] 1,814,718] 2,216,289} 1,899,408 

ee RE: 12,319,228 |11,940,081|11,006,918] 9,908,769 12,392,544110,628, 121 





GROSS EARNINGS AND MILEAGE IN APRIL. 


a Embraces some large items of income not previously included In monthly returns, 
b No longer includes receipts for hire of equipment, rentais and other items. 
































Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1911. 1910. Dec: (—). }1911.11910,. 
$ $ $ 
Alabama Great South 347,258 375,590 —28 ,332 309 309 
Ala N O & Tex Pac—} 
New Orl & Nor East 278,560 308,998 —30,438 196; 196 
Alabama & Vicksb. 124,316} 133,775 —9,45 143 143 
Vicks Shrev & Pac. 100,272} 106,215 —5,943 171 171 
Ann Af0GE 6 .<-acuc~ 174,345 166,764 +7,581 300 300 
Atlanta Birm & Atlan} 198,542 203,869 —5,327 661 670 
Bellefonte Central _ _-- 6,844 ,530 —686 27 27 
Buff Roch & Pittsb-- 739,801 586,609 +153,192 568 568 
Canadian Northern.__| 1,345,400] 1,153,100 +-192,300}) 3,386] 3,224 
Canadian Pacific... 8,458,000) 7,830,000} +628 ,000/10,276| 9,916 
Central of Georgia_-- 82,500 897, —15, 91 915 
Chesapeake & Ohio--|} 2,463,915} 2,700,953 —237,038) 2,232} 1,939 
Chicago & Alton. -..-- 1 ‘034, 428 945,770 88, 1,02 998 
Chicago Great West- "j "954,183 1,095,331 —141,148| 1,495) 1,487 
Chic Indianap & Louis 515,204 04,241 +10,963 616 615 
Cin N O & Texas Pac. 723,410 764,596 —41,186 336 336 
Colorado & Southern_| 1,074,998} 1,291,770 —216,772) 1,957} 2,032 
Denver & Rio Grande! 1,764,500} 1,850,100 —85,600| 2,541 505 
Denver N W & Pacific 65,030 72,20 —7,172 214 214 
Detroit & Mackinac. -} 97,556 107,289 —9,733 369 3606 
Detroit Tol & Ironton 130,174 125,648 +4,526 441 441 
Dul Sou Shore & Atl-_- 231,261 276,763 —45,502 610 613 
Georgia South & Fla. y128,748 y125,073 +3,675 395 395 
Grand Trk of Canada 
Grand Trunk West 3,747,251] 3,567,367 +179,884| 4,528} 4,528 
Det Gr Hav & Mil-_ . 
Canada Atlantic-- 
Great Northern... .--- 4,394,012) 5,197,108 —803,096| 7,274! 7,129 
Illinois Central__ _-... 4,633,279! 4,685,230 —51,951)} 4,574] 4,551 
Internat &  singune Nor 677, 653,000 +24,000;) 1,160) 1,160 
Iowa Central.__._.--- 285,211} 264,897 +20,314 558 5 
Louisville & Nashville} 4,097,300} 4,394,263 —296,963| 4,591! 4,595 
Macon & Birmingham 10,37 9,60 +77 105 105 
Mineral Range---—.-.-.- 57,469 60,816 —3,347 127 127 
Minneap & St Louis-.} 355,004 402,418 —47,414| 1,027) 1,027 
Minneap StP & SSM| 1,645,372| 1,827,948} —182,576| 3, 3,532 
Missouri Kan & Tex.aj} 2,109,022! 2,233,637 —124,615} 3,393] 3,072 
Missouri Pacific. -—---_- 4,181,000} 4,282,000 —101,000} 7,236} 7,170 
Mobile & Ohio_____-_- 37,55 27,437 +10,122)| 1,114) 1,114 
Nevada-Cal-Oregon _. 26,369 31,144 —4,77 184 184 
Rio Grande Southern. 40,888 6,131 —5§,243 180 180 
St Louis Southwestern 785,199 819,570 —34,371}| 1,499] 1,476 
Seaboard Air Line_-_- 1,901,643) 1,815,481 +86,162| 3,046) 2,995 
Southern Railway...-{| 4,721,374| 4,773,436 —52,062| 7,039} 7,050 
Tenn Ala & Georgia- - y7,135 76,266 +869} 92 92 
Texas & Pacific... _-_-_- 1,077,911} 1,221,513 —143,602) 1,885) 1,885 
Toledo Peoria & West 97,209 79,705 +17,604 247 247 
Toledo St L & West-- 296,678 291,950 +4,728 451 451 
I 2,289,706] 2,224,979 +64,727| 2,514] 2,514 
Yazoo & Miss Valley- 68 ,293 74,433 —6,140| 1,372) 1,372 
Total (50 roads)_..| 60,981,607) 62,220,320) —1,238,713|88,142'86,488 
Net decrease (1.99%) - 
Mexican Roads (not in|cluded in to} tal) — | 
Interoceanic of Mexico 779,433 794 306 —14,873! 1,035} 1,018 
Mexican Railway. .- y504,500]. y553,200 —~-48,700 375 361 
National Rys of Mex.z\ 4,755,466 5,780,269| —1,024'803| 6,147| 6,166 








ee 





b Actual figures of earnings are now used for comparison. 





a Tncludes the Texas Central in 1911 only. 
z Now includes Mexican International in both 
y These figures are for three weeks only in bot 


ears. 
years. 
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 573 
shares, and were all made at the Stock Exchange. One lot 


of trust company stock, amounting to 92 shares, were sold 
at auction. 


Shares. BANKS—New York. Low. High. Close. 
30 City Bank, National 397 397 £4397 
358 Commerce, Nat Bank of.... 215% 217 215% 
10 Hanover Nat Bank 635 635 635 
175 Mech. & Metals Nat. Bank.. 269% 270 269% 
TRUST COMPANY—New York. 
*92 Mutual Tr Co of Westch. Co. 135 


* Sold at auction. 


- Last previous sale. 
May 1911— 397 
May 1911— 217% 
Mch 1911— 650 
May 1911— 268 


135 135 Dec 1909— 138% 


—A New York Stock Exchange membership was posted for 
transfer this week, the consideration being $70,000, com- 
paring with $68,000 the last previous sale. 


—Advices from Pekin to the daily papers, under date 
of the 9th inst., report the issuance of an Imperial edict 
authorizing the conclusion of the $30,000,000 railroad loan. 
A year ago it was announced that while the agreement under 
which the capital for financing the road was to be furnished 
had been signed by representatives of the participating 
bankers of the United States, France, Great Britain and 
Germany, the consent of China was still necessary before the 
agreement could. become operative. 


—The so-called Farmers’ Free-List Bill was passed by the 
House of Representatives on the 8th inst. by a vote of 236 
to 109. The bill places on the free list agricultural imple- 
ments, cotton bagging, cotton ties, leather, boots and shoes, 
fence wire, meats, cereals, flour, bread, timber, lumber, 
sewing machines, salt and other articles. The revenue de- 
rived from the items now placed on the free list was given as 
approximately $10,052,942 in the fiscal year ending June 30 
1910, in a statement prepared by the Treasury Department. 


—A resolution agreed to by the House on the 8th inst. 
directs the Secretary of the Treasury to transmit to the 
House of Representatives ‘‘a detailed statement showing 
the moneys paid out on account of the Monetary Commis- 
sion, and the dates and purposes of the several payments.”’ 


—The resolution providing for an inquiry into the sugar 
industry to determine whether there have been viola- 
tions of the Anti-trust Act was adopted by the House of 
Representatives on Tuesday. Originally directing that 
an investigation be made into the American Sugar Refining 
Co., the resolution was subsequently broadened, and as 
passed by the House it calls for an investigation not only into 
the American Sugar Refining Co. and the corporations 
controlled by it, but also ‘‘all other persons and corporations 


engaged in manufacturing or refining sugar and their relations 
with each other.’’ 


—A bill introduced in the House on the 5th inst. by 
Representative Peters, believed to be directed against the 
United Shoe Machinery Co., provides that no owner, pro- 
prietor or beneficiary of any letters patent of the United 
States, covering any tool, implement, appliance or ma- 
chinery, shall, directly or indirectly, make it a condition or 
provision, expressed or implied, that the purchaser, lessee 
or licensee of its machinery, implements, etc., shall not buy, 
lease or use machinery, tools, &c., of any person,’ firm, 


corporation or association other than such vendor, lessor 
or licensor. 


—Thirty-six additional post-offices have been designated 
as postal savings depositories, and are expected to be in 
operation by June 1. They will increase the number to 


129, 93 having already been established. The newly 
designated offices are as follows: 


- Ensley, Ala.; Douglas, Ariz; Eureka, Cal.: 
Twin Falls, Idaho; Belleville, Ill.; Indiana Harbor, Ind.; Albia, Iowa; In- 
dependence, Kan.; Hopkinsville, Ky.; Gardner, Mass.; Owosso, Mich.: 
Hibbing, Minn.; Natchez, Miss.; St. Charles, Mo.; Miles City, Mont.; N orth 
Platte, Neb.; Goldfield, Nev.; Tucumcari, N. M.; Watervliet, N. Y.: Wat- 
kins, N. Y.; Concord, N. C.; Dickinson, N. D.; Barberton, O.: Bartlesville, 
Okla.; La Grande, Ore.; Steelton, Pa.; Sumter, S. C.; Brookings, S. D.: 
Jellico, Tenn.; Logan, Utah; Staunton, Va.; Vancouver, Wash.; Beaver 
Dam, Wis., and Sheridan, Wyo. 


Lists of the depositories heretofore named were published in 
our issues of Oct. 29 and April 1. 


Trinidad, Col.; Miami, Fla.; 


—At the first annual banquet given in this city on the 
5th inst. by the trust companies of the United States, atten- 
tion centred in the discussion by ex-Senator Aldrich of his 
plan for revising the country’s banking and currency laws. 
The affair, held at the Waldorf-Astoria under the auspices 
of the Trust Company Section of the American Bankers’ 
Association, brought together a notable gathering of bankers 
and others prominent insthe industrial world—representing 
various parts of the country, some 600 all told being in 





attendance. In presenting an analysis of his plan, Mr. 
Aldrich led up to the question which has evoked perhaps the 
most criticism—its failure to provide for the admission to the 
Reserve Association of State institutions. In his remarks 
Mr. Aldrich indicates entire willingness to amend the plan 
so as to provide for State banks and trust companies. What 
is still more important, he declares himself satisfied that it is 
impracticable to attempt to create new classes of national 
banks intended to displace these State institutions. Here 
are his remarks on these points: 


In discussing the relations which trust companies should have to the 
plan for monetary reform which I have suggested, I will say that while the 
inclusion of State banks and trust companies in the membership of the 
Reserve Association may not be absolutely necessary for the substantial 
success of the plan, it is, however, of the utmost importance, from a broad 
public standpoint, as well as for the safety and welfare of the banks them- 
selves, that there should be a complete unification in one comprehensive 
system of all our banking institutions. If co-operation is desirable within 
the limited sphere of 7,000 national banks, it is much more desirable that 
the 18,000 State banks and trust companies should be included in nex ae 
for concerted action or joint responsibility. 

The general public is equally interested in an}'attempt to- secure the 
solvency and efficiency of all financial corporations, whether created by 
national or State authority. 

To find a method by which co-operation and unification of all the banking 
institutions of the country can be secured is to me a problem of greater 
perplexity than any other involved in the construction of a practical scheme 
for monetary reform. We assume that the participation of a bank in any 
scheme—and I use the word ‘‘bank” in its generic sense to include national 
and State banks and trust companies—must be the result of purely volun- 
tary action onits part. Each individual bank of all classes must be satisfied 
that the interests of its stockholders and customers, as well as considerations 
of public policy, lead it to become a member of the general co-operative 
association proposed. There must be no threats or anything which looks 
like duress upon non-assenting banks of any class. 


I am satisfied that it is wholly impracticable to attempt any radical 
modification of the functions of national banks or the creation of any new 
classes of national banks for the purpose of supplanting or taking the place 
of institutions now operating under State charters. However desirable it 
might be from a theoretical standpoint to have all financial institutions 
acting under a national charter, subject only to national regulation or con- 
trol, we are bound, in considering practical plans for legislation to recognize 
conditions as they exist. Thereis no disposition on the part of the Monetary 
Commission to overlook or underrate the importance to the public of 18,000 
banking institutions which have grown up under the laws of the various 
States,and which are satisfactorily serving communities in every section 
of the country. I am convinced that the interests of the public and of the 
existing State institutions alike require that some means should be devised 
by which all classes should be permitted to participate upon some reasonable 
terms in the advantages and to share in the responsibilities of ownership 
and management of the Association. How this can be accomplished in a 
manner which shall be fair to and answer the reasonable demands of all 
participating banks, without trespassing upon the rights and privileges 
of any, is the serious question that confronts us. If we concede that these 
State institutions are to be admitted to membership in the Reserve Asso- 
ciation, to take part in its organization, and to share in its advantages and 
privileges with national banks, their admission must be, of course, upon the 
terms and conditions and under limitations to be fixed by national legisla- 
tion. Iam not prepared to say at this moment what those terms and con- 
ditions should be. It seems to me, however, that there are certain con- 
ditions precedent to admission to and retention of rights of membership 
which are indispensable. Among these are: 

First—That any participating trust company or other State institution 
must assent to the same examination and investigation of its condition by 
examiners appointed under national authority that is required of a na- 
tional bank. 

Second—That it should assent to the same terms with reference to the 
character and frequency of its statements of condition that are required 
of a national bank. 

Third—That it must conform to reasonable requirements to be fixed by 
national law as to character and extent of reserves to be held as against its 
demand or other liabilities. 

It is of the utmost importance in this connection that its deposit in the 
Reserve Association should be considered a part of its legal reserve. This 
latter provision, of course, would require co-operative legislation on the 
part of State legislatures before it could become operative. I can see no 
reason, however, why States should not be willing to permit these insti- 
tutions to hold a portion of their legal cash reserves in the National Reserve 
Association. 

Itis important from my standpoint, forreasons I have stated, and to secure 
the greatest measure of the success of the plan which I have submitted, 
that we should have the sympathy and participation of the trust companies 
of the United States, with their $800,000,000 of capital and surplus and 
their vast and rapidly increasing resources. I trust, however, that you 
will pardon me if I suggest in this connection that every financial institution 
which appeals to the community for confidence will be likely to seek mem- 
bership in the Reserve Association because of the character and strength 
of the resources of the organization, its guaranties of safety, its advantages 
of support and assistance in time of need, and the prestige which must fol- 
low its successful operation. 

T am anxious that the State banks and the trust companies of the country 
should appoint representative committees to confer with the National 
Monetary Commission in order that the recommendations of the Commission 
to Congress on this subject should be reasonable, and, if possible, satisfac- 
tory to all parties. The Currency Commission of the American Bankers’ 
Association has already appointed a sub-committee to consider this sub- 
ject, and I believe their report will soon be made public. 


Reference was also made to the proposed currency scheme 
by F. O. Watts, President of the American Bankers’ Asso- 
ciation and President of the First National Bank of Nash- 
ville. In touching upon Mr. Aldrich’s allusion to the great 
obstacle—that of making his scheme cover and blanket 
the entire banking system of the country—Mr. Watts ex- 
pressed the belief that it will finally come to be understood 
that the membership of the Reserve Association will be based 
upon standards and not upon a charter; that the standard of 
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banking will be fixed, and under that standard it matters not 
whether a charter is held signed by the Comptroller of the 
Currency or the State Banking Department. Mr. Watts 


said further: 

T have the pleasure to report upon that point that the Trust Company 
Section of the American Bankers’ Association have appointed a committee 
of five and the American Bankers’ Association, already having a committee 
of five, a sub-committee; that a practical agreement has been arrived at by 
which a unanimous recommendation will be presented to the Currency Com- 
mission, and I have no doubt but that what seem unsurmountable obstacles 
will, when men are drawn together for a common purpose, be readily and 
satisfactorily solved. With these solutions, with these matters of adminis- 
tration and detail satisfactorily solved, I believe the plan will be a satis- 
faction and a boon to the country. 


A. Barton Hepburn, Chairman of the Board of the Chase 
National Bank and President of the Clearing-House Associa- 
tion, another speaker of the evening, gave considerable at- 
tention to the co-operation which should be had between the 
various classes of institutions in the city, and dwelt upon the 
importance, as a means toward bringing this about, of the 
trust companies coming into the Clearing-House Associa- 
tion. In arguing in favor of the movement, Mr. Hepburn 
pointed out that in Europe, during a recent journey there, 
he had occasion to note that the average condition of the 
New York banks is universally published and commented 
upon as representing conditions here. If the larger trust 
companies were included in the statement, it would, he 
asserted, be more nearly correct,and would very materilaly 
increase our banking power as seen by people abroad. 


—The amendments to the constitution of the New York 
Clearing House Association which are intended to provide 
for the admission of trust companies to full membership 
were adopted on Tuesday by an almost unanimous vote. 
Only three or four of the forty-nine members of the Asso- 
ciation, it is understood, opposed the movement. The 
Association likewise adopted at Tuesday’s meeting the 
resolution approving the report of the Special Committee, 
which recommended the establishment of a system: for the 
examination of members. The proposals with regard to 
these several matters were referred to at length in this 
department a week ago, the ratified amendments being 
reported there in full. As indicated, the Association 
amends its constitution so as to provide that trust companies 
becoming members shall maintain a cash reserve of 15% 
in their own vaults and shall keep an additional reserve of 
10% with members of the Association carrying a 25% cash 
reserve. There is also a change which prohibits the ad- 
mission of new members having a capital of less than $1,- 
000,000, this being in conformity with the actual practice in 
that respect which has existed for some time past in the 
admission of new members. Trust companies entering the 
Association will have to furnish weekly reports of their 
average condition for the week and of their actual condition 
at the close of business each Friday. Already twelve of the 
city’s trust companies have made application for admission 
to the Association. Those presenting applications are the 
Manhattan Trust Co., the Brooklyn Trust Co., the Bankers 
Trust Co., the United States Mortgage & Trust Co., the 
Astor Trust Co., the Title Guarantee & Trust Co., the 
Guaranty Trust Co., the Fidelity Trust Co., the Standard 
Trust Co., the Columbia Trust Co., the Mercantile Trust 
Co. and the Lawyers’ Title Insurance & Trust Company. 
All of these meet the requirements as to capital, except 
the Fidelity Trust Co., which has already arranged to increase 
its capital from $750,000 to $1,000,000. The application 
of the Manhattan Trust Co., it is understood, will be given 
prior consideration, inasmuch as that has been the only trust 
company in Manhattan to avail of Clearing House privileges 
as a non-member institution. The Manhattan Trust Co. 
has, in fact, cleared continuously through the Association 
since 1893. William A. Nash, Chairman, of the Clearing 
House Committee whose efforts more than those of any one 
else, perhaps, have brought about the changes effected, in 
Sen on the adoption of the amendments this week, 
said: 

‘‘We are doing more than admitting trust companies to our clearings. 
We are consolidating and controlling the banking powers of New York. 
We are performing a national service and duty. We are assisting the 


reform of our national finances by organizing the first national Reserve 
Association under a yet-unborn law, but which I believe is speedily to have 


life and vigor.”’ 

—Ransom H. Thomas was re-elected President of the 
New York Stock Exchange at the annual election of officers 
on Monday and Henry C. Swords was re-elected Treasurer. 
There was no opposition ticket in the field. This is Mr. 
Thomas’ssixth term as President of the Exchange. He was 


elected to the office in 1903 but {declined the nomination 





post, and has been re-elected each year since then. The 
following have been elected members of the Governing 
Committee to serve four years: Bernard M. Baruch, Ernest 
H. De Coppet, Bayard Dominick Jr., Ernest Groesbeck, 
W. Strother Jones, Rudolph Keppler, Ira A. Kip Jr., 
Charles M. Newcombe, Alexander M. White and Willis D. 
Wood. Arthur W. Butler was chosen to succeed Walter 
Bowne as a member of the Governing Committee to serve 
two years. 


—The New Jersey Bankers’ Association opened its annual 
convention at Atlantic City yesterday and will continue in 
session to-day. Edward T. Perine, formerly Deputy Comp- 
troller of the State of New York and now Vice-President of 
the Windsor Trust Co. of New York, addressed the bankers 
yesterday, taking as the subject of his discourse “‘Some 
Standards for Examinations by Directors.’”’ Mr. Perine 
designated the standards of to-day for safeguarding the af- 
fairs of financial institutions as high standards—made so 
because of an increased demand for thorough means of in- 
ternal control and of outside supervision. In recounting 
the methods employed to this end—the periodical examina- 
tions by accountants and the investigations required under 
governmental authority—Mr. Perine suggested the intro- 
duction of one or two other principles which he stated had, 
so far as he knew, never before been advanced. He recom- 
mended that until such time as national and State laws re- 
quire that reports of directors’ examinations be filed with the 
national or State authorities, the practice be adopted by the 
board, after a report has been laid before it, of voluntarily 
transmitting to the authorities charged with the supervision 
of the institution the salient features of the report, including 
especially its comments upon values and credits. Mr. 
Perine ventured the opinion that the quality of examinations 
and reports would surely be improved were committees to 
know that the results of their work were not to be merely 
read to their fellow directors and ordered filed with the 
archives of the bank, but rather that their findings were to 
come under the eye of those charged with legal supervision. 
He recommended also that in a similar manner the im- 
portant facts and criticisms set forth in the committee re- 
ports be confidentially communicated in writing to every 
director of the institution examined. He gave it as his 
firm belief that there would be ‘“‘fewer doubtful investments, 
fewer bad loans, less opportunity for manipulation of cash 
accounts and generally an elimination of questionable assets, 
conditions and methods where they exist, if twice a year or 
oftener every bank director had served upon him the fullest 
possible information regarding the affairs of the bank, as 
disclosed by careful investigations on the part of his fellow 
directors.” 


—Action on the proposition to increase the capital of the 
Fidelity Trust Co. of this city from $750,000 to $1,000,000 
will be taken by the stockholders on May 24. The company 
is one of those which has sought admission to the Clearing 
House and the new capital is to be issued in compliance 
with the requirement that new members shall have a capital 
of at least $1,000,000, as well as to provide for the expan- 
sion of business. It is proposed to offer the forthcoming 
issue to the present shareholders at $200 per share, the sur- 
plus being thereby similarly raised from $750,000 to $1,000,- 
000. The institution began business in May 1907 and its 
deposits this week stood at over $8,000,000. 


—The application made by the Chatham & Phenix 
National Bank of this city, formerly the Chatham National 
for the listing of its additional capital of $1,800,000 on the 
New York Stock Exchange, has been approved, and the 
admission of the stock to the list occurred on the 10th inst. 
The bank’s capital, which was increased from $450,000 to 
$2,250,000, is in shares of $25. In the Stock Exchange 
circular with regard to the application of the institution, it is 
stated that [the proceeds of the new stock, namely $2,- 
340,000, were disposed of as follows: in acquiring the assets 
and good-will of the Phenix National $1,880,000 and carried 
to capital and surplus $460,000. The consolidated insti- 
tution began business in February. On March 30 its surplus 
and profits were $1,088,539, its deposits $18,446,353 and its 
total resources $22,579,387. 


—James W. Lane, of J. H. Lane & Co., has been elected 
a director of the Importers’ & Traders’ National Bank of this 
city. 

—Francis L. Hine, President of the First National Bank, 
has been elected a director and a member of the Executive 





the following year. 


In 1907 he was again chosen to the 


Committee of The Audit Company of New York. 


er een: gee eee SE corms See eee ae 


1290 


[VoL. LXxXxxII. 





THE CHRONICLE 





_—The death abroad of J. H. McEldowney, a Vice-President | 


of the National City Bank of this city, is announced. Mr. 
McEldowney, formerly of Chicago, had been with the 
National City Bank since 1904; he was originally an Assistant 
Cashier, and was advanced to a vice-presidency in January 
1910. He was a son of W. J. McEldowney, one of the 
organizers of the Bank of Chicago Heights, of which the 
younger Mr. McEldowney was 'previously an officer. He 
was forty-three years of age. 


'.—C. D. Mackintosh, will retire as one of the New York 
agents of the Canadian Bank of Commerce (head office 
Toronto) to become a partner in the cotton firm of Alexander 
Sprunt & Son of Liverpool. He will be succeeded in the 
bank by H. P. Schell, who was at one time accountant at 
the local branch, but who has lately been Assistant Manager 
at Toronto. 


—The Guaranty Trust Co. of New York has just purchased 
the Mutual Life Insurance property at the southeast corner 
of Broadway and Liberty Street, and as soon as the present 
leases expire expects to begin the erection thereon of a 
modern bank building devoted exclusively to its own busi- 
ness. The site measures 78 feet on Broadway and 135 feet 
on Liberty Street, and entrance to the new building will be 
had from three streets, Broadway, Liberty and Cedar. The 
exceptional growth of the Guaranty Trust Co. during the 
past few years, and its more recent consolidation with the 
Morton Trust Co. and the Fifth Avenue Trust Co. have 
made necessary much larger offices than are available at its 
present location on Nassau Street. The company’s total 
deposits on the occasion of its latest published statement, 
February 28th, exceeded $133,000,000 and its total re- 
sources are over $170,000,000. Alexander J. Hemphill, 
President, and Charles H. Sabin, Vice-President, are the 
executive officers, and the board of directors, of which 
Levi P. Morton is Chairman, includes some of the foremost 
men in American financial and business circles. 


—Harry Mortimer Francis, a Vice-President of the Guar- 
anty Trust Co. of this city, died on Monday. He had been 
ill for some time, but with his return to business at the first 
of the year, after a long absence, seemed to have benefited 
through his respite. He was forty-six years of age and had 


been identified with local trust company interests for over 


twenty years; he was Secretary of the State Trust Co. at the 
time of its consolidation in 1900 with the Morton Trust Co., 
and was chosen to a similar office in the latter institution 
when the merger was carried through. When the Morton 
Trust consolidated last year with the Guaranty Trust Co., he 
became a Vice-President of the latter. 


—Louis L. Stanton, Second Vice-President of the Standard 
Trust Co. of this city since its organization, died on the 
llth inst. He was fifty-two years of age. 


—An important transaction whereby the Marine National 
Bank of Buffalo, N. Y., becomes the owner of a valuable plot 
which will be availed of as a site for its future home was 
concluded last week. The property secured is what is 
known as the Brown property, on Seneca St., and extending 
from Main to Washington streets. It has a frontage of 80 feet 
on each of these last two named streets and 200 feet on Seneca 
St. The leases on the buildings still have a year to run, but 
in the interval the bank will complete its arrangements for 
the construction of the building which it plans, so that the 
work may begin without delay by May of next year. It has 
already been decided to erect a tall structure, probably 
twelve or fourteen stories high. The entire first floor of the 
building will be used by the bank for its general offices, and 
the basement will be given over to its vault requirements. 
For the past ten years the institution has been located at 
the southwest corner of Main and Seneca streets; since it be- 
gan business, sixty-one years ago, it has changed its location 
four times in order to meet the demands of its development, 
and with the forthcoming move it will again be located on 
the same side of Main St. on which it started. As indicating 
the growth of the institution, it may be noted that its re- 
sources have increased in the past decade from $11,700,000 
to over $30,000,000. The Marine National is under the 
management of Stephen M. Clement, President; John H. 
Lascelles and John J. Albright, Vice-Presidents; Clifford 
Hubbell, Cashier; Henry J. Auer and Norman P. Clement, 
Assistant Cashiers. 


—John K. Shaw, head of the coal-mining firm of Shaw 
Bros., has been elected a director of the Merchants’ National] 
Bank of Baltimore, succeeding Carl Ruhstrat, resigned. 

—The New Farley National Bank of Montgomery, Ala., 
has removed to the Vandiver Building, at 14 Commerce St., 





—— — ae 
where it has commodious and handsomely appointed bank- 
ing rooms. 

—The management of the First National Bank of Mont- 
gomery, Ala., celebrated the fortieth anniversary of the 
founding of the institution on April 18. 

—J. E. McAshan, Vice-President of the South Texas 
National Bank of Houston, has been elected President of 
the Houston Clearing-House Association. 

—At the banquet held by the Louisiana Bankers’ Associa- 
tion during their annual session at Baton Rouge on the 2d 
and 3d inst., discussion relative to the $14,000,000 bonds 
of the State, due in the next administration, was had. 
The bankers were strongly in favor of the refunding of 
the State debt, but also argued for the redemption of the 
“Baby” bonds, which the State has failed to take care 
of. It was urged by Sol. Wexler, Vice-President of the 
Whitney-Central National Bank of New Orleans, and 
the bankers generally concur in his suggestion, that 
nothing be done toward the refunding of the State debt 
until arrangements first be perfected for caring for the 
“Baby” bonds. A resolution was adopted indorsing the 
plan proposed by Senator Aldrich for effecting reforms in the 
currency system, but advocating an amendment thereto so 
that State banks and trust companies may be included within 
the scope of the reserve association proposed. In another 
resolution passed, the Association protests against the action 
of the sub-committee of the Bill of Lading Committee of the 
American Bankers’ Association in approving the formation 
of a central office in New York to which all advices of bills 
of lading be sent, and it is urged that a committee from 
bankers in the larger cotton cities of the South be heard before 
action toward carrying the proposal into effect is taken. 


—George M. Reynolds, President of the Continental & 
Commercial National Bank of Chicago, will address the 
Texas Bankers’ Association at its annual convention, which 
is to beheld at Dallas on May16,17and18. Thesubjectof Mr. 
Reynolds’s remarks will be ‘‘Safeguards Against Recurring 
Panics.”’ J. T. Scott, Vice-President of the First National 
Bank of Houston, another speaker of the occasion, will talk 
on “The Aldrich-Vreeland Bill,’’ and George B. Harrison, 
Vice-President of the New England National Bank of Kansas 
City, will tell of “Banking Conditions in the Southwest.” 
Nathan Adams, Cashier of the American Exchange National 
Bank of Dallas, will discuss ‘‘Cotton Accounts.”’ 


—The first annual meeting of the Anglo-California Trust 
Co. of California since the merger with it of the Central Trust 
Co., was held last month, when the following officers were 
elected: President, Mortimer Fleishhacker; Vice-Presidents, 
Herbert Fleishhacker, Jesse W. Lilienthal, T. C. Tognazzini, 
Charles F. Legee and W. K. Cole; Secretary, M. P. Lilien- 
thal; Cashier, B. G. Tognazzi; Assistant Cashier and 
Assistant Secretary, Fred F. Ouer; Assistant Cashier, Fred. 
V. Vollmer. The consolidation was ratified in February. 


—A first dividend of 10%, payable May 1, has been 
declared to the depositors of the Commercial Bank of Van- 
couver, at Vancouver, Wash., which closed its doors on 
Dec. 191910. Itis stated that the bank owes approximately 
$380,000 and that about $290,000 of the claims have been 
approved. 


—The Canadian Bank of Commerce (head office, Toronto) 
has decided to increase its paid-in capital from $10,000,000 
to $12,000,000. The institution has an authorized capital of 
$15,000,000, in $50 shares. Preliminary to enlarging its 
capital, the directors on the 5th inst. increased the Rest or 
Reserve Fund by carrying to it from profits $1,000,000; and 
this fund now stands at $8,000,000. The proposed $2,000,- 
000 issue of capital will be allotted to shareholders of record 
May 17, in the proportion of one shareof new stock for five 
shares of old stock, the issue price being fixed at 180, or $90 
per share—the premium equaling the percentage which the 
reserve fund bears to the paid-up and issued capital. 

—The Crown Trust Co. of Montreal has declared its first 
dividend. It is for the six months ending April 30, is 
payable May 15, and is at the rate of 6% per annum. The 
paid-in capital is $100,000. 8S. H. Ewing, Vice-President 
of the Molsons Bank, has been elected a director of the 
trust company. 

—The Bank of Toronto (head office, Toronto) has declared 
a quarterly dividend of 234%, payable June 1, thereby 
raising its rate from 10% to 11% per year. 

.—The Bank of Hochelaga (head office Montreal) has 
raised its dividend rate from 8 to 9% in the declaration of a 
quarterly payment of 244%, against 2% heretofore. 
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—An announcement from the Yokohama Specie Bank, 
Ltd. (head office, Yokohama), with respect to the new issue 
of stock, whereby the capital is to be increased from 24,000,- 
000 yen to 48,000,000 yen, states that the proposed stock 
will be allotted pro rata to the shareholders on the register 
on June 5, at the face value of 100 yen. It is provided that 
25 yen per share be paid on the new stock in July 1911, the 
balance to be called when the Board of Directors deems it 
necessary. 








Monetary CommercialEnglishAews 
English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London. 
Week ending May 12. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Stiver, per OB... ......--. d. 249-16 249-16 249-16 24% 24% 24 11-16 
Consois, new, 2% percents... 81% 80 15-16 811-16 813-16 81% 81 11-16 
TP A awa e 81% 811-16 813-16 81 5-16 81 11-16 81% 
French Rentes (in Paris)_fr. 95.90 95.72% 95.72% 95.77% 95.85 95.85 
Amalgamated Copper Co.... 6544 65% 64% 64% 64% 65 
bAnaconda Mining Co-.----- 7% 7% 7% 7% 7% 7% 
Atchison Topeka & Santa Fe.112%4 112% 113% #é#113% 113% 113% 
oe ann 107 106% 106% 106% +#i«#106% +#&=106% 
Baltimore & Ohio......-.--- 108 107% 107% 17% +#3$i107% = # «107% 
EE Lg, al matniglh ie wekin oe 91% 91 91% 91% 91 91 
Canadian Pacific -.-.--.----- 240% 239% 240% 240% 239% 239% 
Chesapeake & Ohio....--..- 8&3 82 81% 82% 81% 82% 
Chicago Great Western - -...- 22 22 22 22 21% 21 
Chicago Milw. & St. Paul_...123% 123% #£i123 123% 123% #124 
Denver & Rio Grande. -.-.-.-.- 29 29 29% 29% 29% 29% 
POE an odnomenaccdea 67 66% 66% 6644 66% 66% 
ie dlisnt hak + aime code Gs 32 32% 32% 32% 33 33 
First Preferred.-......-.-.- 50 49% 49% 50% 51% 51% 
Second Preferred... -.---.- 9 38% 39 39% 39% 40% 
Titecis Central. ..........: 141% 141% #==MW41%i ~= OS‘-Méi) 141 141 
Louisville & Nashville. -.----. 150 150 150 150% 149% _ 150 
Missouri Kansas & Texas. .- 4 %4 33% 33% 33% 33 % 33 % 
DEE ae o6¢enkbho dns 68% 69 69 69 68% 
Nat. RR. of Mex., Ist Pref. - 70 70 70 70 70 70 
Second Preferred... _.-_- 33 33% 34 34 33% 33% 
N. Y. Central & Hudson Riv.109% 109% 109% 4$4109% #£=109% = + 110 
N. Y. Ontario & Western... 44 43% 43% 44 43% 43% 
Norfolk & Western_......-- 109% 109% #1089% #=~=109% =#@ 109% ~=« 14210 
DEE ae odiapencodes 91% 91 91% 91% 91% 91% 
Northern Pacific.........-.- 128 128% 128% 128% #61284 i +é@ «4128% 
aPennsylvania _.......-.-.-.- 63% 63% 63 44 63 % 63% 62% 
aReading Company .-.----.-.- 79% 79% 79% 79% 79% 80 
aFirst Preferred _...-..--.- 46% 46% 46% 46% 46% 46% 
aSecond Preferred --.--.-- 50 50 50 50 50 50 
obs tn a orth ical ea 31 30% 30% 30 % 30% 30 5% 
Southern Pacific .......---.- 118% 117% 117% #=é@117% ii2117% ~=é#=#S117% 
Southern Railway - 5 i aaa 28 27% 27% 28 28% 28% 
I is > i chen tenets ehendhgnie 66 664 66 66% 67% 67% 
C.D... cawenewedme 182% 182% 182% 182% 181% #£«®2182% 
EE ii. a tvchienatanien ep er deca in 97% 97% 97% 97% 97% 98% 
U.S. Steel Corporation - ---- 77 76% 76% 76% 76% 77% 
SEIIEL sith Clan cithinds cedtvsen dk 122% 122% #$é=122% 122 122% 122% 
ly Sea py fl ang 16% 16% 16% 16% 16% 16% 
RR aR gt, 37% 37% 37% 37% 37 37% 
es Ot. .. ncopecas 71 71 71 71 71 71 
a Price per share. 0 ¢£ sterling. 








Commercial and Rriscellancous News 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO CONVERT APPROVED. 


The Commercial Bank of Wausa, Neb., into ‘“‘The Commercial National 
Bank of Wausa.’’ Capital, $50,000. 

Commercial State Bank of Seattle, Wash., into ‘*‘The National City Bank 
of Seattle’’. Capital $200,000. 


CHARTERS ISSUED TO NATIONAL BANKS APRIL 20 TO APRIL 25. 


9,995—The First Nationa Bank of Sentinel, Okla. Capital, $25,000. 
Alva J. Niles, President: J. W. McNeal and E. D. Foster, Vice- 
Presidents: J. W. Lambright, Cashier. 

9,996—The People’s National Bank of Delmont, Pa. Capital, $25,000. 
C. J. Shuster, President; Hugh Dunning, Vice-President: H. Z. 
Lauffer, Cashier. 

9,997—The First National Bank of Saguache, Colo. Capital, $60,000. 
Horace B. Means, President; Adam Shellabarger, Vice-President; 
Dallas Stubbs, Cashier. 

9,9098—-The National Bank of Commerce of Shawnee, Okla. Capital, 
3380. 000. Wallace Estill Jr., President; A. J. Fluke, Vice-Presi- 
dent; L. C. Webster, Cashier. W. G. vig Sat: Assistant Cashier 

9, 999—Carciina National Bank of Darlington, S. C. Capital, $50,000. 
C. B. Edwards, President; T. P. Rhodes, Vice-President; T. T. Wal- 
ling, ‘Cashier. ‘Conversion of the County Savings Bank of Darling- 


n. 
10,000 pied Fist National Bank of White Salmon, Wash. Capital, $50,000. 
. R. Spencer, President; E. W. Spencer, Vice-President; A. C. 
Seshaver. Cashier. 
10,001—The First National Bank of Addington, Okla. Capital, $25,000. 
L. A. Wilson, President; M. W. Dimery, Vice-President; ‘Jennie E. 
Evans, Cashier: J. Ly. Evans, Assistant ‘ashier. 
10,002—The National Bank of Commerce of Hominy, Okla. Capital, 
$25,000. L. D. Edgington, President; E. C. Mullendore, Vice- 
Persident; C. Mullendore, Cashier. Conversion of the Bank of 
mmerce. 


Com 
10,0083—-The First National Bank of Braman, Okla. Capital, $25,000. 
E. Dowis, President; W. H. Franks, Vice-President; L. G. Lenker, 


Cashier. 
Capital, $100, - 





10,004— National Bank of Commerce of Paragould, Ark. 
Eli Meiser, President: Richard Jackson, Vice-President; 


bo ee say 4 Cashier: W. F. Stedman, Assistant Cashier. Conversion 
of the Bank of Commerce. 
10,005—The Farmers’ National Bank of Pond Creek, Okla. Capital, 


000. O.S. Kelly, President; M. L. 
E. Grimes, Cashier. 
10,006—The First ‘National Bank of Grandfield, Okla. Capital, $25,000. 
F. M. Engtish, President; O. E. Mapel, Vice-President; Roy. C 
Smith, Cashier: E. H. Kimmel, Assistant Cashier. 
CHANGE OF LOCATION AND TITLE. 


8,515—The First National Bank of Emma, Texas, has been moved to 
Crosbyton, Tex., and its title changed to ‘‘Citizens’ National Bank 


of Crosbyton.’’ 
CHANGE OF TITLE. 


3,052—The Third National Bank of Lexington, Ky., 
and Third National Bank of Lexington.”’ 


Thomas, Vice-President; 


to ‘“‘The Phoenix 








Auction Sales.—Among other securities, the following, not 


2 


Shares. 
585 Patchoque Mfg. Co 
25 Plymouth Mills, N. Y 


$25 each 
37 Lack. I. & Coal Co., 
400 Tramp Consol. Mg. Co., 
92 Mutual Trust 


Shares. 

1 Mass. Cotton Mills...........- 
6 State St. Exchange....-... 80 & 
5 Webster & Atlas Nat. Bank....173% 
16 Nat. Shawmut Bank--...400 4-40 
6 Aetna Fire Ins. Co., Hartford._.307 
25 Amoskeag Mfg. 
2 pain rong nese. & Wakefield Ce. 


6 Heywood Bros. & Wakefield Bo, in 


9 Tremont Bldg. Trust 
2 Naumkeag Nat. BK., 


Shares. 
IP ane Webbssdbébcapoccdéssiva 
1 John B. Stetson, common 


Shares. 

1,600 Sand. Monroev. Belle. &) 

$4,000 Sand. Mon. B. & N. Tr 
Co. bon 

$961.77 note of U. S. Sug. Co_} 





By Messrs. Adrian H. Muller & Sons, New York: 


75 
& E.R. RR. Co... 15% 


40 Cen. Pk. N. 
1 Morris County Golf Club....-- $30 
56 Warren RR. oh bits Delicate tia cin 170% 


in igi 
dation, $99 per share paid _ 


$1 ea__$8 lot 
Co. of West- 
ebester COUREY ... ann neccoenns 135 


By Messrs. R. L. Day & Co. 


int. 
01 
Os in wa’ 320 4-32 1% 


common 


SOG ip abicueididn< combi 


Salem, $196 


Shares. Per cent. 
12 Westchester Fire Ins. Co.....-. 512 
100 Bklyn. City RR. Co... 66% 
200 Rosanz Gas Mig o. -, $10 each$25 lot 


Bonds. 
$21,000 Council Bluffs City Water 








Wks. Cons. 5s, 1943. Oct. 1903 
coupons attached...._...._._. $31 lot 
$2,000 Comm’! Min ng & Millg. Co. 
Ci Sees. | i OO Bit cnmcbis coe 
$1, 000 City of Montgomery, Ala., 6s, 
Sees Bs Oe ee mbhadinedien 110 iy & ints 
$2,000 Suffolk Syndicate 5s...-..-.-. 60 
, Boston: 
. | Shares. 


per sh. 
151% 
6 Salem Nat. Bk., $130 per share 
paid in liquidation..........-.. 
3 Nat. Exch. Bank, Salem, $65 
per share paid in liquidation.... 2 


Bonds. Per cent. 
$1,000 New Bedford, Mass., 3m 
191 9 & int. 


Lt. & Pow. Co. Ist 5s, 1939.74 flat 


3 
5 Beverly (Mass.) Nat. Bank. --..- 





5 Cent. Aguirre Sugar Co., pref.._110 
15 Gt. Falls . Co 190 


$5,000 The Narragansett Pier ‘fies. 
$3,000 Elizabethtown Term. RR. 
Co. list 6s, 1940 100 & int. 


Bonds. 
$2,000 Commonwealth Mass. sien 
1924, tax-exempt....... 
$4,000 Commonwealth Mass. 3 igs, 
1935, tax-exempt-__....... 
$1,000 Bos. & Me. RR. 4s, 1926--. a1 


er Cent, 


$10,000 Del. &Hud,RR. 434s, 1922 101 
$3,000 L.S. & M.S. RR. 4s, 1931 93 
oe oat Y. N. H. & H. RR. 4s, 


per share paid in liquidation.... 2% 
By Messrs. Francis Henshaw & Co., Boston: 
Shares. $ per sh. | 
BEE, Bint taht sme «006 bles 115 
50 Burley & Stevens, Inc., pref.... 50 
8 Tremont & Suffolk Mills.._.-_-- 115 
3 Boston Belting Co..........-.- 185 
3 P. O:8e@. Bldg. Trust.......... 90 
2Imp. & Traders’ Nat. BKE., 
eee. epee 75% 
1D TESTORNCS Wiis b kele'od 20s oc cwdin 98 
2 State Nat, Bank ........--ssse 175 
86 Boston Wharf Co_...-._...--- 109 
14 Commercial Wharf Co_._....-. 225 


99 % 
102 34 





By Messrs. Samuel T. Freeman & Co., Philadelphia: 


orn. 
» dbiabia 465 





Bonds. Per cent. 


47 % | $1,000 No.Sp’gfi’ld Wat.Ist 5s, '28_100 


$1,000 Sp’gf'd Wat.Cons.5s, 1926_.100 


By Messrs. Barnes & Lofland, Philadelphia: 


$ per sh. 
Norwalk Traction S a 


46 Union Trust Co., $50 each... 35% 
2 Phila. Roll & Machine Co_..104 
9 Nat. State Bank of Camden, 
Ge GRO. oo oo ee tak we bbaw 
50 Far. “tk Mech. Nat. Bank___144 
20 Fourth St. Nat. Bank 3004-300 & 
14 Fidelity Trust Co____.-__- 952 
20 Franklin Nat. Bank. __421-422 
32 Real Est. Trust Co., com_.. 65 
125 New Eng. Ln. & Tr. Co_-_$150 lot 
10 Media, Pa., Title & Tr. Co., 
($25 paid in) 


7-10 De Long Hook & Eye Co...100% 
1 The Athenaenum of Phila.. 12% 
34 Wilkes-B. & Haz. RR. Co., 
GEE «Gouandinecosiba $55 lot 
30 Securities Co. of Nor. Am. 
CO OEE BN ooo ko nt wo cdida 


30 Caldwell Land & Imp. Co. $11 lot 
50 Kaaterskill Pav. Brk. Co_._$5 lot 
20 _—— Mfg. Co., pref., $50 


in wehhoeundnbebanekhu 7 lot 

10 Comm'i Mfg. Co., com., $50 
OO oo cota ctanecacake I lot 
40 Mt. Vernon Constr. Co__.-.- $2 lot 


5 Pocono Pines A. & 8S. School, 
$26 


ee We. ch cue cho beuccas lot 
10 Imperial Leather Preserver 
Mfg. Co., $10 each... -- $11 lot 
28 Avenmore Land & Imp. Co., 
ee Gn ccakcdeene coubas $6 lot 
200 Amer. Pneumatic Tool Co., 
ee Gee. ncctencenccunst nh 9 lot 
20 Carpenters’ Steel Co------ $14 lot 


10 Broad Water L. & Imp. Co.$21 lot 
10 Bryn Mawr, Pa., Hotel Co., $1 lot 
1 Metropolitan St. Ry. Co___$11 lot 
100 Arling-Brooke R. E. Co_-..$17 lot 
12 Truss Rail-Joint Co., 
25 Century Chemical Co., pref_$7 lot 
25 Century Chem, Co., com-_-__$2 lot 
5 Seawright Mag.LithiaSp.Co.$1 lot 
20 Colgate Co., pref..--.--- $426 lot 
20 Colgate Co., com $61 lot 
200 Marles Carved Mould. Co., 


4 Me ey Rag a 9 lot 
800 Marles Carved Mould. Co., 
jee Ge Se oie cha 1 lot 


25 Cuba Fruit Co 


$10 ea. $1 lot! 


$55 lot 
16 Goshen Car & Ry. Eq. Co_-$8 lot 


Shares. $ per sh. 
55,500 byrne Mining Dev. Co., 


200 agg epee a Gold 

Mg. Co., pref., a each_ _.$10 lot 
17,786 Clear Creek Gold Mg. & Wat 

ow 


300 Valenciana Min. Co.;$10 ea_$5 lot 

1,088 ee & River Imp. Co., 4 

20 Miss Wright's School___ - $54 lot 
10 Laguna Madre Vin 


5 
10 First Nat. Bank, Phila... _. 230% 
5 Northwestern Nat. Bank... i. % 
3 Trust Co. of Nor. Am_...-- lll 
13 Pa. Co. for Ins. on Lives, &c.570 
30 Equitable Trust Co 101 
10 Central Trust & Savings Co., 


4 Real Estate Tr. Co., pref_..100 

5 Mutual Trust Co., $50 each. 45 
10 oe anlandg3: Ins. Co., $25 

OOM Gi acob dn o bbe bees 105% 

15 Phila. Life Ins. Co., $10 each 10% 

1 John B. Stetson Co., com ._475 
20 Bergner & Engel Brew. Co... 45 

1 Penn. Acad. of Fine Arts... 14% 

5 People’s Trust Co___..---- 

§ Girard Trust Co. .......... 9g 


65 lot 


$100 Colo. G. M. & 8. Co. 6s_ 


Bonds. Per Cent, 
$500 N. Sp’gfield Wat. Co. 5s, ’28 100 
1,000 Sp’gfield Wat.Co.5s, 1926._100 
$500 Un. Ry.,G.&El.Co.5s, 1939 93 

$9,000 N.Y.&ErieRR.Co.4s, 1947_101% 

$5,000 Elmira Wat.,L.&RR.5s,'56 92% 
$900 or Flake Graphite 


-~_<—-"-—-———-— = HK ee ee mm 


$500 Laguna Madre Vineyard Co. at 
$ t 
$3 ,000 Now Alexandria Imp. Co.6s$80 lot 
The Los Tajos group of mining prop- 
erties $2,000 











Canadian Bank Clearings.—The clearings for the week end- 


ing May 6 at Canadian cities, in comparison with the same 
week of 1910, show an increase in the aggregate of 26.7%. 

















regularly dealt in at the Board, were recently sold at auction 
in New York, Boston and Philadelphia. eb Soa onal 

















Week ending May 6. 
Clearings ai— me 
Inc. or 
1911. 1910. Dec. 1909. 1908. 
Canada— $ $ % $ $ 
Montreal ....... 51,990,700 40,618,221; +28.0 35,937 ,444 30,534,696 
Toronto _....-- 40,937,862 33,129,699) +23.6 30,160,113 22,214,171 
Winnipeg. ....-- 24,707,240 18,006,965! +37.2 17,782,526 12,136,563 
Vancouver... ..-. 10,601,111 9,428,636; +12.4 4,940,9 3,617,892 
RD: Sawwewwe 3,956,958 4,242,722; —6.7 3,672,991 3,562,533 
Quebes........-.- 2,464,961 1,499,512) +64.4 2,468,981 2,460,521 
Pee nw. oc coos ,631,606 2,274,881; —28.3 1,797 ,827 1,872,305 
Hamilton. ...... 2,901,193 2,078,379: +34.8 1,784, 646 1,363,715 
Be. Ss onvdene 1,752,469 1,475,199; +18.8 1,500,138 ,288,897 
London ......-.. 1,382,538 1,469,286, —5.9 1,413,605 1,346,062 
Ongar? . 65k... 3,849,770 2,765,129| +39.2 1,517,496 1,216,036 
Victoria _.....- 2,796,534 1,818,821) +53.8 1,132,659 ‘ 092 
Edmonton... -.-.- 2,231,693 1,381,539; +61.5 51,945 ,017 
js 1,429,919 BS ee: Tee. SBR eae 
Brandon _.....-. 54,574 Sane. eee Sollee’  apbubie 
Lethbridge _..-.. 957,992) Not included |in total 
Sa Do dew 1,123,500) Not included jin total 
Brantford ...... 537,738) Not included jin total 
Moose Jaw... ..- 812,401) Not included |in total 
Total Canada_|} 153,189,128) 120,908,907) +26.7} 105,061,325 83,510,500 
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- DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Divi announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam) 
Albany & Susquehanna.............-- - 4% iJuly =I\June 16 to June 30 
Atch. Top. & 8. Fe, com. (qu.) (No. 24).| 14% |June_ 1/olders of rec. Apr.28a 
Boston & Maine, common (quar.)....---- 1 July 1\Holders of rec. June le 
Canadian Pacific, com. (quar.) (No. 60)..| 2% |June 30)Holders of rec. June 1 
CEE, DIGIT OR. 6 cccmecccccccccecs 2% |May 19/Holders of rec. May 11 
Chestnut Hill (quar.)........-...------ 1% |\June 65\May 21 to June 4 
Cleveland & Pittsburgh, reg. guar.(quar.)} 1% |June  1/Holders of rec. May 10a 
Special, guar. (quar.)..........--..-- 1 June i )Holders of rec. May 10a 
Cripple Creek Cent., pref.¢qu.)(No. 22).| 1 June 1}/|Holders of rec. Mayl7a 
Delaware & Bound Brook, guar. (quar.)--}| 2 May 20/Holders of rec. May 12 
N.Y. Phtla. & Norfolk........-.------ 6 June  1/Holders of rec. Mayl5da 
Norfolk & Western, common (quar.)..--| 1% jJune 19/Holders of rec. May3la 
Pretetred (GUEP.) 6. os 5. ce cwwcens 1 ‘May 18)|Holders of rec. Apr.29a 
North Wwania (quar.)......---.-- 2 May 25\May 1l to May 17 
Pennsylvania (quar.)............------ 1% |May 31)Holders of rec. May 5a 
& Norristown (quar.).| 3 June 5|May 21 to June 4 
Pitisb. Bessemer & Lake Erie, pref ..----- 3 June  1)/Holders of rec. May 15 
Sf eee 4 July 1ljJune 16 to June 30 
Rome Watertown & Ogdensb., guar.(qu.)| 134 jMay 15/Holders of rec. Apr.29a 
Pacific Co. (quar.) (No. 19)....-| 1% jJuly  1)Holders of war’t No. 19 
Union Pacific, common (quar.)...-.-..--- 2% |jJuly 1| Holders of rec. June 3a 
PD « CP ia ccSieducdecsses 1 May 25)Holders of rec. Mayl5a 
Street and Electric Railways. 
American Ratlways (quar.)...-.....-.---- 1% jJune 15 June 1 
Chippewa Valley Ry., L. & P., pref. (qu.)-| 1% |June_ 1)|Holders of rec. May3la 
Citizen’s Traction, Pitts Rican king wok CEB Tee ..~ BG. ccncncccsacccescedsa 
Columbus(O.)Ry., com. (quar.) (No. 32)..| 1% jJune_ 1)Holders of rec. May 15 
Connecticut Ry. & Ltg., com. & pf. (qu.)} 1 May 15/Apr. 30 to May 15 
Detroit United Ry. (quar.)............ 1% jJune — 1/Holders of rec. Mayl6a 
Federal Light & Traet., pref. (quar.)...| 1% jJune 1J/)/May 16 to June 1 
Georgia Ry. & Elec., com. (quar.)_...-..-- 2 May 20\May 11 to May 20 
Havana Electric Ry., common (quar.)...-| 1% |May 13/Apr. 23 to May 31 
PRGRETOR COUER Dic ccnccsnccednewcee 1% iMay 13/Apr. 23 to May 31 
Metrop. West Side El. Ry.,Chic.,p/.(qu.). % iJune_ 1/Holders of rec. Mayl7a 
Pacific Gas & El. Co., pres. (qu) (No. 21)_| 1% jMay  15/Holders of rec. Apr.30a 
Portiand (Ore.) Ry., Lt. & P.(qu.)(No.2); $1 jiJune  1)/Holders of rec. Mayl2a 
St. Joseph(Mo.)Ry., L.H.&P.,com.(qu.) ¥% iJune__‘—'i1} Holders of rec. Mayliba 
Tampa Elec. Co. (quar.) (No. 24)--.---- $2 iMay 15)Holders of rec. May 5 
Washingion (D.C.) Ry. & Elec., com....| 1 June 1\)May 16 to June il 
ET iituidite enti mist aitninteerabig a diedints 2% iJune 1/May 16 to June 1 
West Penn Traction, com. (quar.)-_.-.--- 1 June 15iJune 8 to June 15 
Miscellaneous. | 
Adams Express (quar.)..........-.---- $3 iJune 1\|May 16 to May 31 
Amalgamated Copper (quar.)........-.. 4 |May 29/Holders of rec. Apr.29a 
American Caramel, common (quar.)------ 1 June ljMay 1l to May 31 
American Cotton Oil, eommon-.-.-_...... 2% iJune 1jMay 17 to June il 
i tintiei¢ dd eth hn natnan eos 3 June 1/May 17 to June il 
American Dist. Teleg. of N. Y........--| 1 May 15/Holders of rec. May la 
Am.tIron & Steel Mfg., com. & pref.(spec.)| 2 June  1)Holders of rec. May20a 
Amer. Lt. & Tract. Co. (pay. incom. stk.)| 2% {May 15/April16 to April 30 
American Radiator, common (quar.)....} 2 June 30/June 22 to June 30 
Ee GE Din cn. nti ccccccagsiccce 1% j|May 15|May 7 to May 15 
Amer. Shipbuilding, com. (quar.)_.-.-.-- 1 June l1\May 17 to June il 
CORD AUMNUED so nn cawonmocsnsdisce< 1 June 1)May 17 to June i 
Am. Smelt. Sec., pref. A (qu.) (No. 25)..| 1% iJune 1j)May 20 to May 28 
Preferred B (quar.) (No. 24)_......-.-. 1% jJune Il1jMay 20 to May 28 
American Steel Foundries (quar.)_--..-.-~. 1% iMay 15\Apr. 30 to May 15 
Amer. Sugar Refg., com. & pref. (quar.).| 1% jJuly 3)Holders of rec. June la 
Amer. Tobacco, common (quar.)......- 2% June 1,Holders of rec. Mayl3a 
SE CE ina bin cdiniawedida sae ee 7% jJune__—i1jHolders of rec. Mayl3ea 
Barney & Smith Car, pref. (quar.)...---- 2 June 1\May 16 to June 6 
Boad & Mortgage Guarantee (quar.)....| 3 May 15/Holders of rec. May 8 
Borden’s Cond. Milk, gref. (qu.) (No. 38)_| 1% \June 15\June 6 to June 15 
British Columbia Copper Co., Ltd. (qu.)._| 244 |June  1/Holders of rec. May 15 
British Columbia Pack. Assn., com.(No.1)| 2 May 20\May 10 to May 20 
RR NNER RE eS Re Raa 3% |May 20\May 10 to May 20 
Butte Coalition Mining (quar.).......-- 25c. June 1jiMay 17 to June 6 
Butterick Company (quar.)..........-. % ‘June 1/Holders of rec. May 15a 
Cambria Steel (quar.)................. 1% |May 15/Holders of rec. Apr.29a 
Canada Cement, pref. (quar.) (No. 5)-..| 1% |May 16)/May 1 to May 10 
Cities Service Co., common (monthly) - - - - - y% jJune_1)Holders of rec. May 20 
eS eee eee % |June 1/Holders of rec. May 20 
Consolidated Gas of N. Y. (quar.)_..--. 1% |June 15/Holders of rec. Mayl7a 
EAR TITS GE Fe ED 3 June 15)| Holders of rec. May 3le 
Diamond Match (quar.)............_.- 1% |June 15)Holders of rec. May3la 
Fay (J. A.) & Egan, pref. (quar.)_.._..-- 1% |May 20\May 1l to May 20 
General Asphalt, pref. (quar.) (No. 16)-.| 1% |June  1)Holders of rec. Mayl5a 
General Chemical, common (quar.)----- 1% jJune'=1)/Holders of rec. May20a 
General Electric (quar.)............_-. 2 July 15|)Holders of rec. May3la 
Homestake Mining (monthly) (No. 438)..| 50c. |May 25\|May 21 to —_-.---- 
Internat. Harvester, pref. (quar.)(No.17)| 1% |June  1)Holders of rec. Mayl0a 
International Nickel, common (quar.)...| 2% |June 1|/May 13 to June 1 
International Smelting & Refining (quar.).| 2 June 1j)May 17 to June 6 
Internat. Smokeless Powd. & Chem., pref.| 4 May 15)/Holders of rec. May 5a 
Kansas City Breweries, pref. (quar.)....| 134 [May 15\May 1 to May 15 
Kings Co. El. Lt. & Pow. (qu.) (No. 45)_| 2 June  1)/Holders of rec. May 19a 
Laclede Gas Light, common (quar.)...--.-- 1% jJune 15/Holders of rec. June 1 
TE ds eit aids Bice e asl oe inciinebs 2% |jJune 15/Holders of rec. June 1 
Lehigh Coal & Nav. (quar.) (No. 130)_..| 2 May 31)Holders of rec. Apr.29a 
Massachusetts Gas Co., pref...........- 2 iJune 1/May 16 to May 31 
Michigan State Telephone, com. (quar.).| 1% |June May 18 to June 1 
PPGEEOE COUEE) occancccccsesoaceod 1% j|Aug. IljJuly 16 to Aug. 1 
Milwaukee & Chicago Breweries, Ltd_...| 02 May 15\Apr. 26 to May 15 
Mobile Electric, pref. (quar.)_....._.__- 1% |May 15/Holders of rec. Apr. 29 
Montreal Lt., H. & P. (quar.) (No. 40)..} 2 May 15/Holders of rec. Apr. 30 
National Biscuit, com. (qu.) (No. 51)..--| 1% |July 15)Holders of rec. June28a 
Preferred (quar.) (No. 53)-...-.--.-.--- 1% |May 31)Holders of rec. Mayl7a 
National Carbon, preferred (quar.)_...-. 1% |May 15\May 6 to May 15 
National Lead, preferred (quar.)_..._.-- 1% |June 15\/May 20 to May 23 
N‘les-Bement-Pond, com. (quar.)....-_- 1% |June 20/June 10 to June 20 
I I 1% |May 15|\May 6 to May 15 
North American Co. (quar.)....-......- 1% /July _1!Holders of rec. Junel5a 
People’s Gas Light & Coke (quar.)__..-.- 13% May 25 Holders of rec. May 3a 
Pitisburg Brewing, com. (quar.).....-.-- 1% |May 20 |May 12 to May 21 
I TD 1% |May 20 |May 12 to May 21 
Pratt & Whitney, pref. (quar.)___.__._. 1% |May 15|May 6 to May 15 
Pressed Steel Car, pref. (quar.) (No. 49)._| 1% |May 24|May 4 to May 23 
Procter & Gamble, common (quar.)-_.... 2 May 15/Holders of rec. Apr.29a 
Pullman Company (quar.) (No. 177)....| 2 May 15)|Holders of rec. Apr.29a 
Pure Otl, common (quar.)..-........... 2 |June_ 1)Holders of rec. May 15 
Quaker Oats, preferred (quar.)_...._._- 1% |May 31/Holders of rec. May 16 
c Iron & Steel, pref. (qu.) (No.38)_| 1% {July = lj----- eee. 
Sears, Roebuck & Co., common (quar.)..| 1% |May 15/Holders of rec. Apr.29a 
Silversmiths Co. (quar.)_............--. 1% |May 15/Holders of rec. May 10 
Southern California Edison, com. (quar.)..| 1% |May 15|May 1 to May 15 
Stern Brothers, pref. (quar.) (No. 2)_-..-- 1% |June l1\/May 20 to June 1 
Studebaker Corp., pref. (qu.) (No. 1)_.-.| 1% |Jume  1)/Holders of rec. May 15 
Underwood Typewriter, com. (qu.);(No. 1)| 1 July 1|Holders of rec. June 20 
Preferred or, MEA ch de atiwlentee dec 1% {July 1)Holders of rec. June 20 
Union Stock Yards, Omaha (quar.)..-..-.. 1% |June l1\May 22 to May 31 
United Bank Note Corp., common (quar.)| 1 May 15/May 2 to May 15 
United Cigar Mfrs., pref. (quar.)......-- 1% |June  1)/Holders of rec. May 25a 
United States Express (No. 155)-.......- $3 (May 15\Apr. 30 to May 15 
U. 8. Steel Corp., com.(quar.)(No. 30)..| 1% |June 29\June 2 to June 12 
Preferred (quar.) (No. 40).....--..-- 1% |May 29\May 2 to May 14 
U. 8. Telephone, preferred (quar.)-.-.-.-- 14% |May 15)Holders of rec. Apr. 29 
Va.-Carolina Chemical, common (quar.).| 1344 |May 15\May 6 to May 15 
Warwick Iron & Steel.............-..- 4 {May 15)Apr. 30 to May 15 








, @ Transfer books not closed. 0 Less income tax. d@ Correction. 





Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending 
May 6. The res for the separate banksare the averages 
of the daily results. In the case of the totals, the actual 
figures at the end of the week are also given. 

For definitions and rules under which the various items 
are made up, see ‘“‘Chronicle,’”’ V. 85, p. 836. 


We omti two ciphers (00) t# all cases. 



































Banks. Captial. | Surplus.| Loans. | Specte. | Legals. | Depostts. Re- 
00s omitied, Average. | Average. |Average.| Average. s’ve, 

= $ $ $ 3 $ '% 
Bank of N. Y.-| 2,000.0 a 21,386,0| 4,279,0 918,0; 19,671,0 26.4 
Manhattan Co.| 2,050,0} 4,402,1| 35,250,0) 8,508,0| 1,613,0 ,150,0 25.2 
Merchants’ ___.| 2,000.0! 1,900.5 '283,0| 4,277,0) 1,413,0} 22,075,0 25.7 
Mech. & Metals} 6,000,0| 8,146,7; 51,883,7| 13,809,4| 1,688,6| 52,249,6 29.6 
America ...... 1,500,0} 6,012,4  26,979,3) 4,976.4) 2,064,9 ,541,2 25.5 
AT Svetances 25,000,0| 34,131,8; 174,779,3| 70,993,0| 6,613,0) 195,698,7 39.7 
Chemical -.- ._. 3,000,0} 6,586,7| 31,171,0} 6,021,0| 1,623,1} 29,780,0 25.7 
Merchants’ Ex. 600,0 567 ,2 7,434,2| 1,619,9 186,4 7,601,1 23.7 
Gallatin... ... 1,000,0|) 2,534,0 ,138,8| 1,586,9} 461,8| 7,652,9 26.7 
Butch. & Drov. 300,0 158,0 ,452,4 487,3 68,5 2,394,3 23.2 
Greenwich _... 500,0 856,9 8,214,6| 2,155,7 190,0 9,352,8 25.0 
American Exch.| 5,000,0) 4,496,6 41,933,7| 6,940,7| 3,671,0| 42,371,7 25.1 
Commerce... . 25,000,0| 17,005,8) 153,260,3) 28,233,8| 9,740,6| 137,566,1 27.6 
Mercantile ....| 3,000,0) 2,713,1) 14,448,8} 1,916,9) 1,010,7| 11,338,2 25.8 
ye aa 500,0 932,1 3,934,3 504,9 423,6 3,474,5 26.6 
Chath.& Phoen.| 2,250,0| 1,074,1} 15,225,6) 2,567,8) 1,255,2) 15,472,2 24.9 
People’s ...... 200,0 467,5 1,924,9 416,0 150,3 2,349,9 24.0 
Hanover ...... 3,000,0| 12,360,3)| 75,068,2) 15,950,1) 5,281,8) 85,047,4 25.0 
Citizens’ Cent..; 2,550,0) 1,803,5) 21,818,9|) 5,302,3 9} 21,273,9 26.5 
De tease oe 500,0 532,6 9,081,8} 1,055,0| 1,613,9| 10,614,8 25.1 
Market& Fulton; 1,000,0) 1,775,0 8,876,7| 1,279,5 »2 8,680,4 25.1 
Metropolitan ..; 2,000,0) 1,544,6) 10,350,1| 2,648,5 236,2| 10,559,8 27.3 
Corn Exchange.| 3,000,0} 5,438,7| 46,266,0) 8,720,0| 5,046,0| 54,776,0 25.1 
Imp. & Traders’|} 1,500,0| 7,624,6| 25,892,0) 3,891,0) 1,867,0; 23,115,0 24.9 
FUE ddiiagesce 5,000,0; 12,728,2| 86,042,0| 21,409,0) 1,508,0| 90,437,0 25.3 
East River... 250,0 98,8 1,400,9 387,1 102,6 1,673,9 29.2 
POG seances 5,000,0} 5,683.3) $3,690,0} 6,876,0) $,110,0| 36,826,0 27.1 
BORNE wbccoce 1,000,0; 2,196,9| 13,852,0) 3,402,0 166,0| 13,952,0 25.5 
DOS sithenmand 10,060,0; 20,738,3| 118,787,6) 27,334,2| 1,758,6| 113,763,3 25.5 
Irving Exch...| 2,000,0; 1,850,9| 25,114,3] 5,710,0) 1,574,0| 27,651,5 26.3 
MOWER -cencoa 250,0 800,5 3,467,0 841,0 65,0 3,641,0 24.8 
N. Y. County -- 500,0; 1,666.5 7,556.6) 1,362.6 681,2 7,646,6 27.2 
German-Amer . 750,0 689,0 4,272,909 904,1 189,2 4,188,8 26.0 
| ES es §,000,0| 8,382,9} 82,075,0| 16,194,0} 5,077,0; 88,807,0 24.0 
Fifth Avenue-. 100,0; 2,183,1} 13,017,1| 2,838,6 969,3) . 14,580,9 26.1 
German Exch... 200,0 883,4 3,540,0 320,0 560, 3,475,0 25.3 
Germania .- --. 200,0; 1,034,7 6,480,2; 1,151,7 506, 6,444,7 25.7 
Lincolm ....... 1,000,0; 1,598,5| 15,446,0} 3,111,7) 1,082,5| 16,520,8 25.3 
Pipkoossne 1,000,0; 1,238,8 8,632,5| 1,852,3 451, 8,808,6 26.1 
PEE chitin cuits 250,0 523,4 3,386,3 507,1 357,9 3,466,2 25.0 
Metropolis ....| 1,000,0} 2,124,4| 13,287,0) 1,582,8) 1,797,2; 13,662,4 24.7 
West Side... _. 200,0} 1,027,8 4,106,0;} 1,030,0 9, 4,943 ,0 25.6 
Seaboard ...-.-.-. 1,000,0; 2,025,1) 23,279,0) 4,951,0| 2,082,0| 27,380,0 25.6 
LIDGE o6ccece 1,000,0| 2,744,3| 21,986,4) 5,025,9| 1,149,3) 23,917,0 25.8 
N. Y. Prod. Ex 1,000,0 783,9 8,521,8} 2,278,1 280,9;| 10,117,9 25.2 
a 1,000,0 850,7; 15,549,0| 4,728,0 338,0| 20,193,0 25.0 
14th Street....| 1,000,0 310,6 5,757,0| 1,158,2 649,9 6,866,4 26.2 
Coal & Iron_..} 1,000,0 421,1 6,346,0 881,0 825,0 6,690,0 25.5 
Union Exch...} 1,000,0 945,9 9,307,3| 1,386,7| 1,026,1 9,412,6 25.6 
Totals, Average/ 134, 150,0/200,234,4/1351,953,5'315,363,2|74,913,9|1405,872,1 27.7 
Actual figures |May 6_.-| ......-- 1340,994,0'315,035,7)|75,311,9| 1394,831,1 28.0 























On the basis of averages, circulation amounted to $45,927,200 and United States 
deposits (included in deposits) to $1,525,100; actual figures May 6, circulation, 
$45,841,700; United States deposits, $1,531,800. 


The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 86, p. 316. . 


STATE BANKS AND TRUST COMPANIES. 























State Banks Trust Cos. State Banks | Trust Cos. 
Week ended May 6. in in outside of outside of 
Greater N. Y .|\Greater N. Y.|\Greater N. Y.\Greaiter N.Y. 
$ $ t + 
Capital as of Feb. 28.-..- 23,975,000 63,206,000 9,528,000 9,525,000 
Surplus as of Feb. 28-.-- 38,886,100; 175,811,500 11,274,643 11,328,963 
Loans and investments..| 289,153,200,1,083,771,800 95,273,300) 147,102,200 
Change from last week. —268,100; +8,917,300 —389,700 + 501,900 
BREED: cicindiccdbsdtécvewe Be FO eK Kk Eee ee rer eee 
Change from last week. a Sh cesasebasdel. cdcacéenoce 
Legal-tenders & bk. notes 22,762,200 RE ie oe) ee eee 
Change from last week. —596,000 ME - Socbeecodel: Seededoeoe 
SE  béced dda oone 339,921,900) 1,200,969,500) 101,640,500; 158,245,500 
Change from last week. +4,700| + 22,795,800 —122,200; +1,664,400 
Reserve on deposits... -. 101,064,300; 130,462,100 22,605,200 26,097 ,800 
Change from last week.| -—1,137,200| + 1,797,700 +441,100} +1,217,700 
P. C. reserve to deposits. 30.4% 15.9% 23.2% 17.2% 
Percentage last week... 30.7% 15.8% 22.7% 16.6% 
+ Increase over last week. -— Decrease from last week. 


Note.—‘‘Surplus” includes all undivided profits. ‘‘Reserve on deposits’’ includes, 
for both trust companies and State banks, not only eash items but amounts due 
from reserve agents. ‘Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to loca- 
tioa as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds of the 
State of New York. The State banks are likewise required to keep a reserve varying 
according to location, the reserve being computed on the whole amount of deposits 
exclusive of time deposits not payable within thirty days, represented by certificates 
(according to the amendment of 1910) and exclusive of deposits secured by bonds 
of the State of New York. 


—Trust Cos.— —State Banks— 
Reserve Required for Trust Compantes Total of Total O 
and State Banks. Reserve which Reserve which 


Locatton— R red itn Cash. red, in Cash, 
I 18% 15% 5% 15% 
Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10 15% 74% 


Brooklyn Borough, with braaches in Manhattan. .15% 15% 20% 20% 
Other Boroughs with branches tn Manhattan. ... 15% 15% 15% 15% 
Elsewhere in State... ............ SAS aE 10% 5% 15% a% 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York, not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks. In addition, we have combined each cor- 
responding item in the two statements, thus affording an 
aggregate for the whole of the banks and trust companies in 
the Greater New York. 








































































NEW YORK CITY BANKS AND TRUST COMPANIES. 
Clear .-House || Clear.-House |Siate Banks &|| Total of all 
Week ended May 6. Banks. Banks. Trust Cos. not | Banks& Trust 
clual Figures Average. (jin C.-H. Aver. |\Cos. Average. 
(Nat. banks $ 3 $ $ 
Capital { March7_--.| 134,150,000); 134,150,000 71,731,000'| 205,881,000 
|State banks 
Surplus | Feb. 28.-.-| 200,234,400}; 200,234,400 184,355,200|| 384,589,600 
Loans and investments/1,340,994,000)|1,351,953,500; 1,163,007,800 '|2,514,961,300 
Change from last week} —15,257,300|| —7,399,100 +8,937,500) + 1,538,400 
DERE .cthcahévwks 1,394,831, 100) |1,405,872,100/}a1,120,491,000 | |2,526,363,100 
Change from last week! —17,089,700|| —10.672,000 +9,070,600!; —1,601,400 
BRE: cotibinercde 315,035,700); 315,363,200 118,332,600)! 433,695,800 
Change from last week} -——1,829,300|| —3,670,300 + 1,239,400|; —2,430,900 
Legal-tenders - ~~. --~-- 75,311,900 74,913,900; 018,798,700 93,712,600 
Change from last week} —1,255,800 —871,800 —229,900}|} —1,101,700 
Ager’ te money holdings! 390,347,600); 390,277,100) ¢137,131,300|| 527,408,400 
Change from last week} —3,085,100|| —4,542,100 + 1,009,500}; —3,532,600 
Money on deposit with 
other Dks. & trust c0s.| <.-.-.-.--|| ~.-.---..- 25,883 ,000 25,883,000 
CRERGO HOE ERES WEEE, © nw ceccsecall sceccecces +1,706,700|| +1,706,700 
Total reserve... .-.- 390,347,600)| 390,277,100 163,014,300); 553,291,400 
Change from last week} -—3,085,100|| 4,542,100 +2,716,200|| —1,825,900 
Percentage to deposits) 
requiring reserve -. -. 28.01% 27.78% 17.7% i. Seaneneeoi 
Percentage last week -- 27.89% 27.89% 17.6% oo 
Surplus reserve... ___- | 41,639,825, ON ep cS eee BER ghee 





















+ Increase over last week -— Decrease from last week 

a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item included, 
deposits amounted to $1,303,481,300, an Increase of $24,040,400 over last week. 
In the case of the Clearing- House banks, the deposits are ‘“‘net’”’ both for the average 
and the actual figures. 0b Includes bank notes. c Of this amount State banks held 
$13,053,500 and trust companies $124,077,800. 


The averages of the New York City Clearing-House banks 

combined with those for the State banks and trust companies 

in Greater New York outside of the Clearing-House compare 
as follows for a series of weeks past: 











COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit two ciphers tn all these figures. 


























Week Leans and Tot. Money| Entire Res. 
. Wnvestments.| Depostis. Specte. Legals. | Holdings. \on Deposit, 
2 $ = $ BS $ 

Mech, 4..} 2,441,291,1| 2,440,032,2| 423,823,2| 94,347,3, 518,.170,5| 539,423,4 
Mch. 11...) 2,442,555,5| 2,436,678,6| 421,605,6| 92,672,5| 514,278,1| 538,678,2 
Mch,. 18../ 2,459,710,7| 2,454,039,2| 418,825,5' 93,920,0 512,.745,5) 536,800,6 
Mc 5..| 2,462,701,5| 2,454,614,4! 417,454,7| 95,035,9) 512,490,6) 535,638,5 
April 1...) 2,475,663,0) 2,467,388,7| 415,377,3,; 95,157,5) 510,534,8) 533,670,3 
April 8. .| 2,486, »8) 2,478,291,3| 415,915,7; 93,014,0; 508,929,7| 533,409,7 
April 15..| 2,496,582,8) 2,495,710,0;} 419,947,1 94,075,5| 514,022,6; 538,093,6 
April 22..}| 2,507,088,1/| 2,514,816,5! 429,951,0, 93,354,9, 523,305,9| 547,242,3 
April 29...) 2,513,422,9| 2,527,964,5| 436,126,7' 94,814,3° 530,941,0, 555,117,3 
May 6. -' 2,514,961,3 2,526,363,1' 433,695,8  93,712,6 527,408,4 553,291,4 





Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 
for the week ending May 6, based on average daily results: 



































We omtt two ciphers (00) tn ali these figures. 
Loans, Legal Deposti with 
Disc’ts Tender - 
Banks. Capt- Sur- and Specte.| and Clear- | Other Na 
tal. plus. Invest- Bank ing Banks ,|Depostis. 
ments, Notes. | Agent. <&c, 
N. Y. City 
Beroughs of 
Man.& Bra. a 7 $ $ $ . 
Wash. Hgts.; 100,0 282,0} 1,322.0} 143,0 53,0 148,0 17,0} 1,300,0 
Century ...| 250,0 148,9;} 1,493.0 27,7; 221,1 67,1} 187,4) 1,716,6 
Colonial _..| 400,0 402,8) 6,267,2;} 817,9| 424,5 703,0| 284,5) 7,792,7 
Columbia ..} 300,0 762,4| 6,576.0! 681,0) 643,0 768,0 57,0| 7,584,0 
Fidelity _.-{| 20€,0 183, 1,067 ,2 55,6 114,1 273,2 aes 
Jefferson_..}| 500,60 §21,5) 3,842,6| 351,2} 315,5 264,0| 701,3) 5,147,6 
Mt. Morris.| 250,0 334,4| 2,579,2| 475,4 55,0 492,1 78,1) 3,455,6 
Mutual ...-}| 200,0 387,2| 3,671,7 18,2} 655,0 680,0 ..--| 4,649,0 
Pees wacne 100,0 460,9| 4,228,.0| 328,0) 398,0) 1,291,0 ..--| 5,676,0 
23rd Ward.} 200,0), 107,4} 1,939,3! 163,2 59,4 287,9 sucal, Seeeet 
Yorkville _.| 100,0 492,8| 4,257.9 44,.0| 773,0 213,9| 434,8| 5,575,7 
New Neth’d| 200,0 271,8;| 2,228.0) 256.0 86,0 474,0 35,0} 2,755,0 
Batt.Pk.Nat| 200,0 153,2|} 1,465,3) 161,0 44,6 82,3 eee! 1,890.9 
Aetna Nat.| 300,0 309,6| 2,075.3) 455.5 51,5 94,8 43,1) 2,020,6 
Borough of 
Brooklyn. 
Broadway .}| 200,0 538,6)| 3,311,1 36,8) 453,5 289,2| 316,8) 3,835,1 
Mfrs. Nat..| 252,0 $43,9| 5,420,5| 591,0) 227,1| 1,346,2; 197,2| 6,642,0 
Mechanics’ {| 1,000,0 853,1| 11,971,4) 218,4) 1,417,1] 1,827,2| 209,0| 15,596,8 
Nassau Nat.| 750,0' 1,043,5| 8,148,0} 693.0} 346.0) 1,410,0 ..--| 8,794,0 
Nat. City..| 300,0 588,1| 3,875.0 76,0). 543, 841,0| 174,0| 5,166,0 
North Side.| 200,0 50,8); 2,128,4) 134,1) 122,8 210,2; 110,1) 2,463,0 
First Nat..| 300,0 638,7| 3,557,0) 349.0 82,0 455,0 39,0} 3,312,0 
Jersey City. 
First Nat..}| 400,0) 1,269,8| 4,890,5| 297.8) 305,6|) 2,282.8 1,101,0| 7,134,7 
Hud.Co.Nat} 250,0 763,5| 2,839,6) 115.4 58,4 382,6| 350,0) 2,774,5 
Third Nat..| 200,0 406,0) 2,210,9 37,7; 130,2 717,0) 54,2) 2,779,5 
Heboken. 
First Nat. 2286,0 630,3| 3,589.8) 159.8 27,5 161,22! 255.7) 3,481,8 
Becond Nat.) 125,0 255,3| 2,832.6) 175.0 32,9 82,4 300,1)| 3,355,3 
Tot. May 6, 7,497,0; 12,799,7| 97,787,5| 6,861,7/ 7,639,8) 15,844,1) 4,945,3|117696,4 
Tot. Apr. 29) 7,497,0 12,799,7; 97,398,9| 6,963,2) 7,829.5) 14,433,8, 4,815,4|115873,0 
Tot. Apr. 22} 7,497,0 12,799,7) 97,502,1 6,838;1) 8,101,6 15,889,1)| 4,644,2 117152,9 


We omti two ciphers (00) in ali these Sigures. 


ee 


Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia. 

































Capital ) 
Banks. and Loans, | Specte. | Legals. |Deposits.a| Circu- | Clearing. 
Surplus. lation. 
Boston. $ $ x $ 3 $ s 
Apr. 15..| 41,350,0| 213,934,0| 24,412,0| 3,223.0) 267,716,0| 7,580.0} 148,874,7 
Apr. 22..| 41,350,0| 213,517,0| 24,906,0| 3,604.0) 270,036,0| 7,095.0] 146,154,8 
Apr. 29..| 41,350,0| 212,487.0|} 25.538,0| 3.597.0| 267.804,0| 7,100,0| 149,321.7 
May 6_..| 41,350,0} 216,303,0 25,967.0 3,265,0| 269,604,0| 7,104,0| 153,830,9 
2. 
Apr. 15..| 60,105,0| 266,055,0 76,532,0 324,734,0,15,371,0} 128,918,1 
Apr. 22_-| 60.105.0| 263.987.0 79,170.0 324.978,0115.372,0| 160,638,2 
Apr. 29.-| 60,105.0| 264.760.,0 82.018,0 326,013,0|15,370.0| 141,605,2 
May 6-.| 60,105,0) 265,643.0 55,526,0 329,602,0,15,340,0| 172,281,1 





a Includes Government deposits and the item ‘due to other banks.”’ 
) deposits amounted to $3,056,000 on May 6, against $3,048,000 on | 
p , 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending May 6; also 
totals since the beginning of the first week in January. 


FOREIGN IMPORTS AT NEW YORE. 


At Boston 








Total 18 weeks 





For Week. 1911. 1910. | 1909. 1908. 
ee TT $1,875,022} $2,721,385' $2,768,049! $1,164,627 
General Merchandise. - - - - - - 14,506,871} 13,450,859 14,127,289) 8,857,772 

TOOEE Bhi ck cissciicnckaa $16,381,893) $16,172,244 $16,895,338) $10,022,399 
Since January 1. 

Bey Greeebiaotoccdctucad’s $53 462,139 $60,978,182) $62,655,052! $45,423,779 

General Merchandise. ----.-- 256,508,101 288,421,518) 244,760,483; 169,707,608 





$309,970,240 








waren o aaeig-eew es: 





$215,131,379 











EXPORTS FROM NEW YORK. 


— —— —— 


ee ee 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending May 6 and from Jan. 1 to date: , 




















1911. 1910. 1909. 1908. 
For the Week .............. $14,623,684; $13,131,969) $10,330,209) $12,338,666 
ee = ata ianemibe 260,040,606) 213,197,838) 210,018,916) 236,302,597 
Total 18}weeks-------.-- $274, 664,290 | $226,329,807 |$220,349, 125|$248, 641,263 








The following table shows the exports and imports of 
specie at the port of New York for the week eudiig May 6 
and since Jan. 1 1911, and for the corresponding perioda in 
1910 and 1909: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 


























Exports. Imports, 
Gold. 

Week. |Since Jan.1| Week. {Since Jan.1 

I ee ee eee $17,920 $45,930 
pee erm Te ger eee ee ee 447,587 
ci ee ie od ci ea cee Pn | sandek omnis 
|B RR pe RAB OT a aa A a lp as $10,200} 1,529,730 25,174 956,249 
I ae aa ee a et ee ee ee, 48 ,960 172,155 
ae) 7 ee 562,926 119,932} 1,026,006 
Ail other countries__.........-.-- 24,375 128,375 797 $32,190 
i Rema tc: i ak ats $34,575| $2,224,531| $226,780) $3,480,117 
SE Bc cchscsoccedtdbidasout 1,094,000) 43,790,494 138,691); 5,122,904 
ld i 1,177,393) 45,291,573 32,226! 4,645,412 

ver. 

Pet Ge... és cadinda aibsntwhe $845,209|$15,685,819 $22,011 $149,319 
IRE eae YE ape, 54,000} 1,098,200); ------ ,480 
ee ele. Wee re 2 ee 7,673 
We eS ki a pwn awieudetoeda 3,131 48,390 64 19,222 
RE ERE TS, pee ee SEM A SS RE on etait 230,157; 1,132,577 
ie 18,763 46,645 671,080 
BE  . wick t odio cow A cedeae : 13,852 699,842 
ne $902,340/$16,871,265) $313,211) $2,685,193 
TE NS Witie cicda taddteoecaea 614,243) 14,779,941 36,172 1,347,616 
TD a i ie a ne 1,065,326) 16,778,623 39,647) 1,697,088 








Of the above imports for the week in 1911, $30,044 were 
American gold coin and $254 American Silver coin. 








Banking and Financial. 
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Railroad and Industrial Stocks 


Let us send you our circular describing 110 ISSUBS of listed R ll 
road and Industrial 


Stocks. 


Spencer Trask & Co. 
43 EXCHANGE PLACE, --- NEW YORK, 
Chicago, Ill. 


Members New York Stouk Exchange. 


Boston, Mass., 


Albany, N. Y. 
































WHITE, WELD & CO. 


Members New York Stoch- Exchange 


THE ROOKERY; 
CHICAGG 


5 NASSAU STREET, 
NEW YORE 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 12 1911. 

The Money Market and Financial Situation.—The in- 
creased activity which was an i.portant feature of last 
week’s security markets was not continued over into this 
week. On the contrary there has been a return to the con- 
ditions which have existed much of the time during the past 
two or three months—conditions which reflect a professional 
traders’ market with no perceptible interest shown by the 
outside public. These conditions are especially noticeable 
in the stock market, but exist to a greater or less degree in all 
departments. 

he demand for investment bonds, which, quite in con- 
trast with last week’s record, was very limited during the 
early part of this week, has, however, steadily increased, 
notably that for New York City issues, which have been the 
strong feature of the bond list. Interest in the forthcoming 
Government. issue of $50,000,000 Panama Canal bonds, 
although slowly awakening, is still much less in evidence than 
usual when such a matter is impending. 

Affairs in Mexico seem to be drawing to a crisis, but this 
matter, important as it is, has had little if any effect in the 
local markets. Money market conditions at home and 
abroad are shown by a surplus reserve of $41,639,000 held 
by the Clearing-House banks last Saturday, by an increase 
in the percentage of reserve held by the Bank of England 
to a point well above the average in recent years and by a 
notable advance in British consols. 

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 2 to 24%. To-day’s rates on call were 2@2%%. 
Commercial paper quoted at 3144@3%34% for 60 to 90-day 
endorsements, 344@4% for prime 4 to 6 months’ single 
names and 4@4'4% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £195,572 and the percentage 
@: reserve to liabilities was 50.64, against 47.86 last week. 

The rate of discount remains unchanged at 3%, as fixed 
March 9. The Bank of France shows an increase of 6,300,000 
francs gold and 6,825,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 
































1911. 1910. 1909. 
Averages for Differences Averages for | Averages for 
week ending Jrom week ending | week ending 

May 6. previous week May 7. May 8. 
$ $ > $ 

ae aE ee eae 130,350,000} 126,350,000 

RENNER |, 200,234,400) =.=. 185,325,600} 172,318,900 

Loans and discounts. - -'1,351.953.500 Dec. 7,399,100 1,194.199.300|1,346,484,000 

Circulation........__- |" 45,927,200/Dec. 197,400 " 47,955,000] | 49,179,000 

Net deposits.__._____- 1,405,872, 100| Dec. 10,672,000 1,173,278, 700|1,396, 185,800 

U.S. dep. (incl. above) 1.525,100' Inc. 33.500, 1.600.100} 2.403.600 

pecan 315,363,200|Dec. 3,670,300 237.651.200| 280,001,300 

Legal tenders..-_.__-- 74.913.900|Dec. 871,800. 66,441,000] 76,672,600 

Reserve held___.____. 390,277,100,Dec. 4,542,100, 304,092,200) 356,673,900 

25% of deposit...___- 351,468,025)Dec. 2,668,000, 293,319,675] 349,046,450 

Surplus reserve. _-_-- 38,809,075! Dec. 1,874,100 10,772,525| 7,627,450 

Surplus, excl. U.S. dep, 39,190,350\Dee. 1,865,725 11,172,550} 8,228,350 








Note.—The Clearing House now issues a statement weekly showing the actual 

condition of the banks on Saturday morning as well as the above averages. These 

, together with the returns of the separate banks, also the summary issued by 

the State Banking Department, giving the condition of State banks and trust com- 
panies not reporting to the Clearing House, appear on the second page preceding. 


Foreign Exchange .—Quiet trading within a narrow range 
has been witnessed throughout the week. The close was 
unsteady. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 485 for sixty day and 4 871% for sight. To-day’s 
actual rates for sterling exchange were 4 8430@4 8440 for 
sixty days, 4 8635@4 8645 for checks and 4 8660@4 8670 
for cables. Commercial on banks 4 8334@4 84 and docu- 
ments for payment 4 84@4 8414. Cotton for payment 
4 8344@4 8334 and grain for payment 4 844@4 84%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 21% less 1-16@5 21% for long and 5 20 less 1-64@ 
5 20 for short. Germany bankers’ marks were 9434 @ 
94 13-16 for long and 95\% less 1-64@95\ plus 1-64 for 
short. Amsterdam bankers’ guilders were 40 30@40 31 
for short. er. 

The posted rates for sterling, as quoted by a representative 
house, have remained daily at 4 85 for sixty days and 4 87% 
ens. Put So" 

Exchange at Paris on London, 25f. 3014c.; week’s range, 
25f. 3034c. high and 25f. 2834c. low. 

Exchange at Berlin on London, 20m. 4514pf.; week’s 
range, 20m. 45%4 pf. high and 20m. 4434pf. low. 

The range of foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week .......... 484% 4 8655 4 8680 
Low for the week.-_..-...---- 484% 4 8635 4 8660 
Paris Bankers’ Francs— 
High for the week ........-.-. 5 21% 5 19% less 3-32 5 19% less 1-16 
Low for the week_-..-.-..-.-.-- 5 21% 5 20 less 1-32 5 20 
Germany Bankers’ Marks— 
High for the week -....--.-.-- 94 13-16 95 3-16 less 1-32 9514 less 1-32 
Low for the week --.-------- 94% less 1-32 95% less 1-64 95 3-16 less 1-64 
Amsterdam Bankers’ Guilders— 
High for the week ......-..-.- 40 18 40 32 40 36 
Low for the week......-...-.- 40 15 40 29 40 33 


The following are the rates for domestic exchange at the 
undermentioned cities at the close of the week: Chicago, 
10c. per $1,000 premium. San Francisco, 10c. per $1,000 
premium. New Orleans, commercial, 25c. per $1,000 dis- 
count; bank, $1 per $1,000 premium. Charleston, buying, 








par; selling, 1-10c. per $1,000 premium. Savannah, buying, 
8-16c. per $1,000 discount; selling, par. Boston, 10c. per 
$1,000 discount. St. Louis, 15c. per $1,000 premium. 
St. Paul, 80c. per $1,000 premium. Montreal, 62%c. per 
$1,000 discount. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $34,000 Virginia 6s deferred trust receipts at 
58 to 5914 and $2,000 Louisiana con. 4s at 99. 

The market for railway and industrial bonds has been 
much less active than last week, but on one or two days 
the sales were relatively large. In this department New 
York City issues continue the favorites, the ‘‘temporary re- 
ceipts” selling at the best prices recorded for that issue. 

Erie conv. series A and B have been more active than 
usual and conspicuous for an advance of 1% points. Atchi- 
son conv. 4s, St. Louis Southwestern con. 4s and Western 
Maryland 4s have also been strong features. 

United States Bonds.—Sales of Government bonds at the 
Board are limited to $2,500 2s, coup., at 101. The following 


are the daily closing quotations; for yearly range see third 
page following. 


























Interest | May | May | May | May | May | May 
eriods| 6 s 9 10 ll 12 
i a, She registered|Q—Jan |*101 |*101 /|*101 |*101 /*101 *100% 
OE BE 66. «Secekeke coupon Q—Jan |*101 |*101 /|*101 | 101 /|*101 |*100% 
3s, 1908-18_....-. registered |'Q—Feb (*10184 |*101% |* 101% |*101% |*101% *101% 
Se 8 eee coupon Q—Feb *10134 |*10134 |* 10134 |*10134 | *10134 *10134 
G6; BE Sibeocnatl registered Q—Feb |*11434 |*114% |*114% |*114%4 *114% |*114% 
a REE coupon Q—Feb |*115 [*115 |*115 {*115 (*115 |*115 





2s, 1936. Panama Canal iss! Ytitn en JO 16 |° 200 76 |°300 96 [B00 76 | 18076 P1OD 16 








~ * This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has again been dull, narrow and generally featureless. As 
was the case last week, a spurt of activity followed the an- 
nouncement that no decisions affecting security values would 
be handed down by the Supreme Court, but the force of this 
was soon spent and the market lapsed again into the merbid 
state which has characterized it so much of the time during 
recent months. To-day’s market has been one of the few 
most inactive of a very dull season and prices generally 
settled to a fractionally lower level. 

As already noted, fluctuations throughout the week have 
covered a narrow range. Union Pacific, Reading and U.S. 
Steel have been the active features, but there has been 
nothing unusual in their movement. 

For daily volume of business see page 1304. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


| 




















STOCKS. Range for Week. | Range since Jan. 1. 
Week ending May 12. | for | 
Week. Lowest. | Highest. Lowest. : Highest. 

Am Telegraph & Cable..| 100 82% May 6 8244 May 6 81 Mech 85% Jan 
Associated Oil_.....-.-- | 600,54 May 10, 54 Mayl0, 48 Mch| 55% Apr 
Batopilas Mining --.---- 25, $1% May 8 $1% May 8 $1% May $24 Jan 
Cent & So Am Teleg..--. 10011844 May 8118% May 8116 Janl122 Mch 
Comstock Tunnel ----- - 11,900 26c. May 9 29c. May 12, 20c. Feb) 29c. Apr 
Cuban-American Sugar.| 100 37% May 12) 37% May 12) 35 Feb; 3744 May 
Detroit & Mack, pref. --. 10100 May 9100 May 9100 Mayl00 May 
Detroit United_------- | g00, 70% May 11 71% May 12) 67% Jan 74 ~# Feb 
E I du Pont Powd, pref.| 100 94 May 10, 94 May 10) 82 Jan 94 =May 
Evansville & Terre H'te_| 600 75 Mayl1l 80 May12: 60 Feb 80 May 
Homestake Mining ---- | 20| 84 May10 86 May 9 84 May 86 Apr 
May Department Stores_| 700 70% May 8 72 May 8) 70 Apr 72 May 
MStP &SS Mrights.._| 1.262 7% May 6 7% May 8 6% Apr 8% Apr 

Subscrip rcts Ist paid _| 48135% May 9135% May 9 135% May135% May 

Pref sub rcts lst paid_) 34145% May 9145% May 9.145% May145% May 
Quicksilver Mining - - -- | 100 2 May 8 2 May 8 2 Apr 2% Jan 
Sears, Roebuck & Co, pf 100121 May 9121 May 9119% Jan 27122 Mch 
Underwood Typewriter.| 1,170, 6834 May 8 7044 May ll) 63 Mch 70% May 

Preferred .........-- ' 150106 May 6106% May 8/102% Mch106% May 
United Cigar Mfrs., pref. 45|10244 May 121044 May 12,1014 Mehl104% May 
U S Industrial Alcohol..; 100 25 May 8 25 May 8 25 May, 26% Apr 

DEES Lédcesacuca | 50; 91% May 12 91% May 12! 91% May) 94 = April 
Virginia Iron, Coal & C 200 60 May 11 60% May 11, 52 Jan 66 Feb 
Vulcan Detinning, pref.| 100,51 Mayil2 51 May 12) 50 Jan 51 May 





Outside Market.—There was no improvement in the 
market for outside securities this week, trading being almost 
at a standstill. Practically the only price changes of any 
importance were in American Tobacco and Standard Oil. 
The former opened the week at 451 and, after weakening to 
45014, moved up steadily to 464. To-day’s business was at 
454, ex-dividend. Standard Oil from 672 fell to 67144 and 
advanced to 679%, the close to-day being at 678. Consoli- 
dated Rubber Tire common weakened from 4%4 to 4%, the 
preferred advancing from 28%4 to 29. Intercontinental 
Rubber common improved from 29 to 2934, reacted to 2914 
and sold to-day at 29%. Studebaker Corporation common 

ained 6 points to 55 and closed to-day at 5444. The pre- 
erred advanced from 102%4 to 105. Business in the bond 
department has been materially reduced. Mo. Kan. & 
Texas 5% notes sold up from 9934 to 99%. National Rys. 
of Mexico 44%% notes were traded in at 99144 and 99%. 
Southern Bell Telep. 5s advanced from 9914 to 9934, reacted 
to 993% and finished to-day at 9914. Texas Co. 6s eased off 
from 102 to 1015g, but subsequently recovered the loss. 
Western Pacific 5s were weak, dropping from 923% to 91%, 
with a final recovery to 92144. Business in mining issues was 
small. Braden Copper sold between 3% and 4%, with the 
close to-day at the high figure. British Columbia advanced 
from 5% to 5%. Giroux declined from 6% to 534 and ends 
the week at 5%. Inspiration moved up from 7% to 7% and 
down to 74%, jumping up to-day to 8%. The close was at 
83%. Kerr Lake advanced from 6% to 6%. La Rose Con- 
solidated sold up from 4% to 434 and down to 4 9-16, with 
the final figure at 4%. 
Outside quotations will bfound on page 1304. 
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Range since January 1. | for 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sale A) ae SANE STOCK | Om bette of 1dd-ehere lots. Year 1910. 
Saturday Monday Tuesday \| Wednesday | Thursday Friday Week EXCHANGE eae 
“May6 | May8 | May9 | May10'| May 11 | May 12 | shares. Lowest. Highest. ee | 
—_— mai } 
1103, May 3|/ 90% J"ly | 1241, Jan 
14] 109 1105s] 110 1105s} 110 1101p} 10973 11012} 110 110te| 53,900) A tch 1 Topeka & Santa Fe}1 Jan 3 ; 
#10315 10354] 103!2 10313] 103t2 10312| 10312 103!s| 1031s 1035 10312 10313] 17520] AA pref ........- 1008, jan 31 is gan ill iste Sty | iszinyem: 
€123 12419/*#123 12419/#123  12419/*12215 12415 *122 12419] 124lo 124lo 100 Atiantie odast Line RR..| 117 Jan 04] 109te Jan 31\| 1001, Sep | 1191s Jan 
1043, 10434] 10453 1047s} _... ~...|*10412 105 | 10412 10419] 10419 10453 905 altimore & Ohio = PE 102 Ae 4 +4 th oe 871, Se 94 iam! 
*88l2 89 | *88l2 89 | *88l2 89 | *88l2 89 | *88l2 89 | *8S!l2 89 | ...... es i erty oi Jaa 3| 7c Feb 6 68lo Feb} 82% May 
7853 78%s| 78%, 79 7854 787s) 7814 7834) 78%, 7933) 79 791e| 11,700 Brooitty n Rapid Transit.| 74% Jan 3 23716 May 1|| 176% Feb | 20233 Nov 
23234 2341g} 232 2331g| 233% 2341g| 233 23312) 23273 23310) 23219 23339) 24,075 c= lan Pacific. ..... 195%; Jan 68° May12 6ole J’ly 0 Ja 
#6219 7214) *62lg 7214) *65lg 7214) *6514 7214) *651g 7214; 68 68 100} \ anada Southern. __... 62 Mc ‘2 oss Feb 21 248° J’ly } 312 Jan: 
#270 278 |*270 278 |*270 278 |*270 278 |*270 278 |*270 278 | .__... Central of New Jersey_..} 270 Mch 4| 86% Feb sit 65 Aug} 92 Jan 
7915 80 793, 8014} 791g 7973} 791g 7934) 793, 81 | 7934 80!g! 4,300] Chesapeake & Ohio____- 77 Apr2 30 Jan 9\t 237 J’ly } 66% Jan 
*25 30 1*25 30 | *2 * *25 ei, *25 0 "4 rf sanutih a ie i. Alton RR... oe Fs pd x 53 Jan 19 6479 Sine | 69 Apr 
aa Ff oe ©. wie esee) O88 | coccee! . OC Di abedectohoces : , 7 
"3aii, 21g #21. 2ilo] #21 22 | *21 ite) Boi, 2075) “B0%3 20%5| “~~ 490| Chic Gt West trust ctts.-| 201g Apr 19 rth Feb || 40 rly | Baty Jan 
#43. 44 | *42le 44 | #42lp 44 | §42 42 | 42 4210 42 42 | 1,305) Do pref trust ctfs._._. | See eel seni’ eh Til -11a%: net Ase dan, 
11919 12014] 119%4 1201, 119% 130%, yey 130, 1197 120% 12012 130% Me > Milw & St Paul... gs pre : iBsig Feb 2i| 143 4 Sep | 17214 Jan . 
14/* 1 *14 * 4 4) 400) V0 pret.._.......... ’ 1 “3 
a5 143° 145i 14519 #144 146 1441s 145 i 145 af 145% 2,485 Chicane, & & North Western ee, zen 1G ae band ; 13714 oo os Be sen 
201 |*201 210 |* O.1 201 201 [201 310 | 200) DO pref.c.i ios... .c . 
si His eg His Ht HS RE HS PHBE HS BE He | lomo tna a naa 1s porate Bek oS A ee bss 
: 165 |*15 5 |* *154 165 |*154 165 | ......| Do pref............- | 
"s Moe ot 234) *2 285) *2 Ja 2 2) #2 234 100 Chic Un "Trae ctfs stmpd Apr 7} nn a Al 8 op By. sre 
6 71% 719 7/6 2) *5 =$g | #5 8 |......| Do pref otfs stmpd_.- 54 ry il} 7 Fe iif 61° Nov} 921 Mck 
63 | *60 64 | *60 64 | *60 64 | *60 6212} 60 60 100) Cleve Cin Chio & St L...| O&s Apese) S) cae tt Oh Seo | ion {Jaa 
#9212 100 | *92!2 100 | *9212 100 | *9212 100 | *9212 100 | *92l2 100 | ...._- Do pref............. £6 2 Mch 2 60 Jan 18H 46 J'ly | 65% Feb 
#5219 54 | 53 53 | §53 53 *52l2 +3 *52l2 b4 s52l2 54 17 Color fe, ee =k Tale i 7 ton 24 70 J'ly Mch 
. 78 |*76 7 ereG... cu 
sy fatol #72 741g] #72 © 74le| #72. atl #72 7410| #72 7419] --__-- Do 2d preferred. ____- yezen it) ie? tees 149% aie ae ee | 
#16914 171 |*169 172 |*169 172 | 1697, 1697s] 1693, 170 |*169 172 948] [ pclaware & Hudson_._} 16414 Jan a) aah Ame sik ‘ly | 620 Mch 
#505 *505 550 |*505 550 |*505 550 |*505 550 |*505 550 | ...._. elaware Lack & West.} 510 Feb 35 Febicil o3% J’ly| 52 Jan 
*28 29 2814 2814) *28lg 2824) #2814 30 2814 2814; 28 281, 500 ie ~d F cae Grande...| 27 ae 74 Feb ai\t 625s Jly | 84 Jan : 
64%, 65lg) #6414 651g] 6412 6453| #64 65 | 633, oa 64%;/ 1,254) Do pref.-..---_-_-__ t hy J ond 6] 1553 Mch30\} 10 J'ly | 1834 Jan - 
*14lg 1512) *14!2 1512 <i th can + oa" 14% e1dg is 200 Duluth So Sire noel 1 © 801g Meh30|| 17 J'ly | 345 Jan 
*25 28 “> #6 | %SR 20 1925 2B 1 PSB FD fh ecwen ett LUO PRG icc ccc cccewcs , i 
“30% 3ltg} 30% Bll) 3llg 315s] 31te 32 | 31% ME ici ntipe odes gece 27% yan ot Bet Bem aolt ae sy b coe ach: 
et Seetl ogy? Suit] Sete Sattl Sete Solel soit Do 2d preferred...} 38 Jan O} 4016 Feb 20 264 Sly 42‘ Men. 
375g 3753 *37 2 4 4 2 2 8 G t Northern pref tea 122 Feb 24] 13l!e Feb 1// 118 J’) | 14378 Jan; 
12634 127 | 1263, 12714] 12634 127%3| 12612 gene 12612 reat No pref_._... "56 Jan 6} 63% Feb 2\| 45 Jiy} sole Ja 
ly] *59le 601s) *591 5 Iron Ore properties_.-| 4 j 
*13tg 4 13le 15! ate 4. #1312 18. *| state Groot Bey ova ctt BI oatt Feb 1, * te} tit aSte ous ont Mit 
@.--. Q7ig#___. 9712 erate rie id ce o7ts wage a referred - owithtl | in" coo 13) ee yey A od, RO] 
ERR i. £60 Matus Dee a = ae ocking Valley___._... ‘ - | “3 
137ig 13712] 137° 13714] 136g 13612|*136 138 |§137% iltnois Central ___ _..- Bs rn eo ee | i ohle Taw 
18% 19 a 191g 19%) 19 1914) 18!e nterboro-Metropolitan - a ans 22, 55%Jan 4 41l> J'ly | 627g Jan: 
52ig 527g} 53 5312] S53lg 5414) 53 54 5il, QO pref__.-...-... * Moyi2 197. Feb 3\} 15 J'ne} 30 Jan: 
161g 1615} 16% 167g] 1684 1634) 163, 167s} 16 “> Central. -..-...... | oh Aor Se S Jan 17\| 25 J'ly } 54%, Jan | 
2934 2934 2973 #29 30 | *29 30 29!2 referred _______- etl 24 ane sf 76 May 4i—f 68 Aug Feb °: 
$34 | 993% 344) 335, 33%] 433te 34 | 357 eh, Southern} 92 May af 3512Feb2il| 23 yt | AMe dams 
ert Gra] (G7 7s s0mls 8 | seata 8 | seuss 7 Lite, Bile Wester 1g" Apr ail ley Fed i|f 15 Se} 25% Jan. 
. 4 _.| 35 May 2 Jan 13|} 37% Dec Jan; 
* *30 37 | *30 37 | *30 37 7 referred ...... : 
173% 17455) 1741g 174% 174% 175 | 17884 174%] 17ate W709) 74 174%9| 39,100 Lehigh, Valley Phan 169% Apr 24) 18's Pet 3|| 1734 Deo | 186, Nov. 
"Si 662) |) F570 62 | #57 663 | FOF 6S | w+ --) LONE isiana.-__-__-___ + ; 
0145 148 Py 146% #14554 14634) 1451g 14519) 145%, 14512) 146 146 800} Louisville & Nashville.- i +8 zs + Ay - 7 ais baa + tae an 
#135 137 (#135 138 | 1362 13612\#135 139 [#135 139 |*135 138 100 anhattan Elevated._} 1 4 © 26| 31 Feb15\| 23 J’ly | 533 oo 
S tul at een’ tae | Gn! on" dee al Ee) De eee oe ee ee Seo | 80° Feb | 
SS, S0lg| 29 6 | ee ee ee. | 26 88 | Shs Se CS DR SEP 68 8 aslo. ~~ 132g Jan. 4} 152l4 Mch30|} 114 J’ly | 145 Mch:! 
giES* 150 | 2atte irl ie 2H2 | ba 13a nase 180 | 190 pou] 2.s0] Minn SEF ASS Maric —-| taza dan 3) tte MeRaO! Ue Sz 125, Mew 
*150 153 |*150 *1S) 86203 [Pies =645) F147 «6153 Shas ISS | --=-—- ed line ctfs...} 88%3 Mch24| 90!2 Mch15|} 286144 Sep | 923, Jan 
1 14] *88l1g 8934) *88lg 8914) *883, 90 | *89 893,/ *8 90 100}_ Do _ leas ne --- ‘he f 1 
sgt aa '| RAG Sat] SOL GAN San Sil Sle bze| ae ie | 1.900) Mo Kanang & Tesas-----| 32, Pope] HR ESE S| ar giz | Sue tee 
ni fot at 158 "le148 168 “0148 1501487 159 | 150" 150°] “"200| NJ ash Chate & Si Louls.| 140% Jam 19] 150 Apr 20|| 125 sly 140" Nov 
#146 155 \*146 * f}| 693sMch 8] 7233 Jan 26|| 60 Feb} 723 
*66 72 | #66 %72 | #66 # £72 | ...--- at Rys of Mex ist pref ' 
“32 33 a3 $314 “3te 4 321g 3234; 321g 3253) 321g 3253; 1,500 Do 2d preferred... ‘oar eae inate Feb 3 108i vy 138" Nex: 
ssi) TOSg(*88es 207 10834 10s] LOGI2 1067e| LOSI2 1076) NOF WE! BSa0lN ¥ Chic & St Louis. 72) S7i¢ Apr 17} 66 Jan 10|| sia May| 68% Now! 
5Sig 5Sig] 59 ’ Pe ferred_...-| 10112 Feb 21} 1015s Mch20||§101. J'ly 109% Jame 
‘ We ie I tse O ist preferred_...- 2 
“tea 85 | esa 85 | #82 85 | s82 85 | es2 85 | #82 85 | 2222. Do 2d preferred. __..- an AE i Gen as | 82% aot twee Jan 
slat 148 [14h 147 | Labia 145] 148s 14dtsielee 140 [elatie 147 | GOON LEG carctond ---| HF bras) itis ep allie Seehier wee 
#140, . 7 *140 +. "143 ee 4214 4214] 42%, 4235| 4214 42%4| 520|N Y Ontario & Western- ne ou . ae a ant a vie 1085 Moly: 
10612 10612| 106%, 106%|+106!2 107 | 10612 10612} 106% 10634 #10612 10712; 1,500 are arene z77| “ssai‘apr's| 90if Jan i8.| ss? Feb} itt Mom 
si. 2 | sui | sar walt Sil tes | se ag | ocean Chto feoe a] apt fun a) Seu ell $5 eb| Sos bow 
n ae 4 
seen tee Se eee See tare) aoe tee ee eee ee 125 ™O.0¢9| ‘Ppaciae Cotes Oo... /100 Jan 11! 102° Jan 10|| 100° Oct | 118% Jam: 
oS uo | sab ino | See das | sag Ho | Sas 0 | sab aaa |} Bo tet metered = 9 iotsaacail od San “105° Feb | iis" “Jane 
122, 12219] 122 122 122 12233) 121% 1221s) 121t2 121% 12114 1217 33.038} Penns ivania neleniiteoneid er rey a pn - | 12212 tat | 13812 Mch 
2310231 216 ‘a SA | Sie So ae i wy Wade > ye Rie Pitts Gin Chie & Sti 95% Maylz| 100 Jan 17\|" 89“ S'ly | 10a Mote 
#105 113 #108 113 #105 113 |*105 113 |*105 116 }*108 113 | .--.-- Do , preferred dole ciel oe yn U 161% Feb 7 | 13055 J'iy | 172% Feb 
aoe ESO) Rees Tabi Mette TERM 1B ee Teste) Uaeie 18S tet oS” see ist preferred...) 88‘ Mch 1| 91 Feb 3|| 285 iI 1 23t2 Feb. 
, 2 end i 2d preferred______- 94 Jan 5] 101 May 2/} 87 J'ly aJan 
"20%, 20%| 29 2035] 20% 293 “28, om “30 30'| 6.30 Rock Island Company... 27% Ave 2) 8378 Feb 1)| 22% + sue = 
Oo 0 Ee ~ 2 4 
*60 «62 . *60!2 one 61 Bate pe rt. ye Qt & San Fr, 1st pret.| 61° Apr24| 68 Feb 6|| 58 Aug| 73 Jan} 
~~ 40%] #40" 41'| 40% 404) 40 4012 600) Do 2d preferred-..-| 38 Apr22| 44 Feb 6|| 3412 Aug| 60° Jan.! 
*30l2 31lz 311g] #30 3lte| #30 3lle| #30 «= 31g} ------ St Lous Suite western... 20% a i oo oi} ile v1 g 2 Send 
pr Sed EE. : 
*66l2 68 68 | #66 68 / #66 68 | #66 68 | -.--- Southern Pacific Go... 7. 11333 Apr 18} 12114 Feb 2|} 10314 J’ly |713814 Jan 
a” mn Aone ‘erat on vm ms ae ‘Ts 27 12'800 Southern v tr ctfs stmpd.| 252 Mch 29 Feb 7 8 J'ly 334 Jan 
a oe Sete| 6s" oot] Gome O5ul O5Ie 5. 614 Jan 11| 66% Feb 7} 43 J'ly| 75 Jam: 
o2614 27 2714| 2653 26%| #26. 27 | *261g 27 | 1.200 aad Avante GE Gi77-| ee Moe al ia San ol ae dael seni 
hird Avenue oce ; 
litg 117s 11% ie as “ie .y wn yy a Toledo Railways & Lt... 624 Mch 27 8le Jan 17 5le J'ly 1534 jen 
19% 19% 197%§| 191g 19% 1934 19%| 193% 19%| 1,500) Toledo St L & Western_-| 19 Apr 24 24% Feb 8|} 19. dy) 543 cami 
491g 495 49%4| *481g 49 \| 4834 491s) 948% 40 | 1,314 Twin Chey Rapid Tranaits| 108 fem iil ule 2 *Siy | 11719 Jan: 
#108 109 10S!2 10812} 10812 10812}*108  108%)*108t4 109 noo nt} i6o% Jam 3] 18ltg Feb all isa, aiy | 20434 Jan * 
ett Bett, 177% 176% 177% 178% 178, | EE Tet °-Zo0| U Do preferréd---~--| ‘Box Moh 6| 05% Apr sl| sslesIy | 10984 Jon: 
Khe dau] cits fin] 80, 43 | cit” G2) tea] Unie Rye Jav'e of San) aise Jam} a8, ESb all zt Ye) an Ja 
70°| #70 4%72°| 71% 7181 «70° 72-1 700672 | 0492=«Oo72:«|~Csi«2100~Ss«éDoséprreferred______._. 4 ; ! 
» Rees rts Hee iggy EE Racal warinie iy & Power----| aie Apr ig] 48, Apezal iy | “Stay Jan” 
“se @ eee eneee a 2 et eS Pee 
<6 377 set wei? 18 oan me “ee ise Do preferred... _- | Sat Jemll 408 ren 23 255 ly} 61, Jan 
le 571 585s 5S  68%s| 58l4 587s3i 591g 60 | 17 Western Maryland Ry__. 4875 Apr 18 60 Mayi2|} 40 J'ly| 54% ay 
8 93. 79 78 79s ~ 79 7934 80l, Do preferred.__.._.- 75 Jan 14 80l2 Mayi2)} 67 Aug} 77 Deo’ 
— = *4 a 4tgi 41g lg 300| Wheeling & Lake Erie...} 4 Apr25 pee 4 : a a nd 
*12° 14 *1ite 13 #1212 14 | #122 14 | -.--.- Be br eeeten--~*| "ye Soe Se) tis Be | 4 5 od BE Ry 
6 Fi ®@ Gig 6%] *6lg 72} + (100) Do 2d preferred____.- | 6 Jan MR RE | tak | mak 
68lg 70!g 6814 et 70% 701, *68 70ig *68 7013 900' Wisconsin Central. --___- 57 Jan 3! 721g May y 7 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
‘ger 
Bid | Ask Banks Bid | Ask Banks Bid | AsB 
nk Bid | Ask Banks | Bid | Ask Banks | Bid | Ask Banks 
ew York | guntarion| 17 | tre fren =| 00 | 300 fp & Zao ano | as ue Alore.| 2 | oo llrod eae a er | fz 
-—a we isea x entemeam “c-2= ed “oe 
y tee Pi = = Semieals 1 7 436 i4th StG_--| 140 | 150 sage = ah 140 a0 pear Sen 300 eas" ooare o- — set 
Audubon | 108 | 118 i... - 1307 | 8°? ||Gallatin’ 2=2| 340 350 ||Cinootn-..-| 400 | aa5 || NewYorkOo 975 |;Sherman.../ 135 | ..-.« 
Avuduben .. 4 sane “a 05 ||Manhattan$| 325 New York.} 305 } 315 |{State 9 -...| 250 | 275. 
Battery Pk.| 135 | ....|/Coal & Iron] 150 | 1 Garfield ...| 295 | 305 an hi 3 | nee iotu Ward | 170 12th mt 
2 Colonial 9..} 4 ..-.|| Germ-Am 14 150 ||Mark’t&Ful| 248 | 254 ard.} 1; - === . 
Broaxboroj 300 act Columbia ¥- 375 4 Germ’n Bx] 485 | ...--||Mech &Met's|t26912/t270 || Pacifict...-} 230 240, by ine | oe 
Bryant Px] 188 | 160 ||Cora Ex 9.-|'328°l'ss5 [Gotham . ">| 160 | 155 Mereh Exch 166 | i707 People’s 7) 3457) oil wash Hts 9| 250 | 278°; 
1 ra Ex §.. 85 a = - : * 8 wt oa 
Bien & Dy 138 | iss pat, Rives] 115 | 138 Wcrecmetchd| 240 | 250 laorohanty | 123 | te Pistatenos-) 08 | ol Yesevile'| a0 | 
< a © --| 165 | 175 |] Hanover... eseiall 
Coase 500 saad Fifth Aveg 4250 |] Harriman ..| 285 | -.-.||Metropol’n{} 200 | 205 “i DN 
-—eoewr=— ew 
sales day. -rights. , ae than 100 shares. State banks. @ Ex-dividend and ri 4% iow ra 
" $Sale at Stock 1 Sohanae er at auction this week. m iret in ent paid. m Sold at private sale at this price, s2d paid, yé 
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STOCK S—HIGHEST AND LOWEST SALE PRICES. Sales Range since Januery 1 


STOCKS . Range for Prevteus 
NBW YORK STOCK | On basis of 100-share lois. Year (1910). 
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628, Peb 281) S53ig J'ly 
105le Feb 16|| 100 Dec] 107 . 
$255 Jan 27||\§230 Dec7*320, Jan 








414 Jan 31 3ig Sep} sig Jan 

25) Feb 8|] 19 Sep] 477s van 

25t2 Moal4i] 16% Dec { 2914 Mch 

128, Feb 14 Wig J'ty} 17354 Jan 

34 Feb1é}| 25i2J’ue] 467g Jan 

42% Feb 11| 230 J‘ly; 62/2 Jan 

} 110le Jam 13}} 102%s Aug, 115 Jan 

4lo Jan 18 344 Dec] 8 eb 

3612 Jan 25|| 281g J°ney 48 eh 

m7 2|| 82° J'ly] 90% Jan 

7H, 143g 7% Sltg Feb 2/| 61% J‘ly}] 104 Jhn 
*104l¢ 10Bbg M404f2 1051p) § 10543 ' ee OO 3| 103 Feb 1) J’ly | 119% Jan 
*269 .|*269 300 300 |*369 ____/*260 . 280 300 Mayi0}] 245 Nov] 285 Apr 
Do 104 May 8}! 2Janj 102 Dec 


5212 Feb 9 8 J’ly; 66 Jan 
12a¢ Feb 27]| 111lg Oct | 12712 Peb 
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41 Feb 6j/ $83i2 J'ly | $54 van 

34), Apr | Zi J'nej 3473 Oct 

64% Apr 7j| 49 Aug] 65 Jan 

Apr 29 "iv } 16449 Jan 

10% Feb 14 8 J'RC}] 18lg Jan 

31 Moh30j} 28 J’ne] 33 Jan 

7 337g Feb 21] 25% J'ly | 4834 Jan 
*99 1 / Do pref Apr! 105 Feb 10j| 99%, J‘ly |] 109144 Mch 
4,610| €Chiao yt ar $5) $2l'2 Apr $25 May 8&}j......---. ieeedéitinen 

160 o Puel a fron.’-| 2815 Apr 22) 3633 Feb 6|) 22i2J%y) 50 Jan 

400 olidated Gas (N Y)-_j 135%, Jan 1461g Mch 22}| 12212 J'ly | 160%, Jan 

Oe ,o0o-Cora Products Refining..| i3!2 Jan 1 15tg MaylWj; lligJd’uecy 2344 Jan 
*79 ULE UCR Oe ee { FigJan 16) 81%, Mayl2/| 7033 3'iy } 8633 Jan, 
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123 126 |*123 126 |*128 126 |*128 126 |*123 128 |*124 128 |_.’_| Do pref..___-__ ---- 1221g Apr 22) 12812 Mch15)| 117. J’ly | 12914 Jan 
*162 16419\*162 164 |*162 164 |1643, §165 |#164 165 | 165 167 685 Waser OS Te. neue §150 Jen 18) 167 Mayl2|| 14412 Dee| 195 Jan 
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68 68 | *66 6914; 68  68l9| *68 68 6812) 68%, 6344, 900| Westingh’seRi&Mfg assen| G4% Apri9| 71 Feb15j) 49leJ'ly | 82lg Jan 
110 11719/*110 117 ‘#110 117 '*110 117 '*110 117 #110 117 1 _____. Do 1st’ pref_-_....--- 116 Jan 14! 123 Jan 5i! 110 May’ 130 Feb 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 

Banks Bia | Ask |} Banks Bid | Ask || Urust Co’s | Bid | ask || Prast Co’s| Bia | Ask || Brust Co’s | Bid | Ask || Trust Co's | Ba | Ase 

Brookiyn Brooklyn N Y City Guar’ty Tr_| 815 | 825 || NY Life&Tri1190 /|1120 Brookiyn 
Broadway {ij 385 | 400 |] Nat City._.} 285 | 300 || B’way Tr-_j 142le| 148 ||Guardian Tr] 135 | -...}||)N Y Trust.| ____| 630 ||/Brookiyn Tr| 435 | 450 
Coney Isi’d{# -...| 155 |i North Side qj 150 | 170 ||Central fr__j1000 |1050 {{ Hudson _..| 140 | 150 || Savay.._... ----| 95 ||Citizens’ ...| 120 | 130 
ety 290 | 310 {| People’s __.] 158 | 165 ||Columbia _.] 305 | 310 |] Kmickerb’kr) 290 | 298 || Standard It} 400 | 410 |/Flatbush ../ 200 | 215 
Hilisidefj_..} .... 125 || Presp’ctPk{j 150 | 169 ||Commerciai] 105 | 115 |} Law TI&Pn 245 | 259 TitieGu dé Tr) 483 | 495 |) Franklin_..j ....| 200 
-Homesteady _...) 115 | Empire ._.| 300 | 310 |] Lincoin Tr-| 130 | 140 |} Tr Ce of Am) 337 | 345 ||Hamilton -.| 270 | 285 
Manufac’rs’| 410 | 425 || Trust Co's Equit’ble Tr) 510 | _._.|] Manhattan | 390 | -...//U Tr_._|1230 |1250 |} Home _.... 100 | 110 
M nics ’f} 225 | 240 Farm Lo&'l| ____|1540 Mercansile. 725 | 735 |} US Mt@é& Tr) 465 | 475 || Kings Co ../ 505 | -... 
Montauk ..| ___.] 150 N Y City Fidelity ...| 215 | 225 ||] Metropol’t’n) 455 | ~...}} Ualt States_/1150 |1175 |/L Ist L & Tri 295 | 360 
Nassau ....| 250 | 270 Astor ..... 3471q} ....j) Fulton ....] 290 | 310 |] Mutual ..../7135 onan ashiagton| 360 | 375 Nassau ....] 155 | 165 
Bankers’ Tr} 65u | 680 Mut Altace! 125 | 130 |] Westchester) 150 | 160 }] People’s __-| 300 | 310 
| Windsor ..| 96 | 100 fiQueens Co.} 100 | 120 





















































*Bid and asked prices; me sales on this day. §Leéss than 100 shares. tEx-rights. 0 New stock. ¢ Ex-div. and rights. d Now quoted dollars per share 
tSale at Stock Exchange or at auction this week. s Ex-stock dividend. Banks. marked with a paragraph (1) are State banks. 
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Penn colltr g 4s......1951/F-A) 87% 88 | 88% 88 86 884/)|\Len V Ter Ry lst gu g58.1941/aA-0O) 113% ......j114 May’id)....//113 114% 
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t Len Dock consol 4 68... (935 A-O 124% 125 134% May’11: % 126 Geld guar ES A-O 100% eeeecee 101% Sep "09 eeee)( ee eeeee 220008 
P Coal & RB lst eur gu 63.1 Ni 10643107 |114 Apr’l eeccee «cece. /] LOR & Had R See Cent of N 
| Deck & Imp Ist eur 6s..1913)J-J| 10149 ....../100% Jam ’11'....#2005% 100%,|| Leh & Wilkesb See Contof N J 
- NY & Green L gn ¢g 53.19 Bi 100 ......| 90% New’l0..../............|| Leroy & Caney Val See Mo P 
/ NY Sua & W ist rei 58.1937) J-J| 104% Sale (104 10449; 6:101% 104's//10ng Deck See Eric 
* 2a mold 449s............1987/ F-A 80 wacue-|100% Deo’O6 ....)...... ..... |} Long Iel’d—lsetocon g 5s.h1931/Q-J| 110% 112%/110% Feb’11)....1/110% 112% 
: @enerai 68... seced 40 ¥-A 0 87% 87% Vebd’11 .... 85%, 87% lat consol ld 4s8......41931 oJ v6 SSSCCe le eeeee See eeseticacas)|l\eeeees® eee os 
i Terminal let goid 8... 1004, 1109/2110 Nevw’10... « «ceee.|] Goenoral gold 4s..........1938\J-D}| 92 ......; 96 Feb’11)..../| 96 96% 
Mid eof NJ latextis ..I940;A-O;} 110% ....../110% Dee’10....))...... ...... Ferry 19S. ccceceeelLVSZZM-S; 95 100 | 98%Apr’l1l)..../| 96% 98% 
Wik & Ka la. gua & B.ce. J-D| BO 10146 BU %y May’11 .... 98 161 Gola i shnenitiitibbanadscine J-D 92 95 99% Oct ow F--+2 eeeee © eeceee 
Ev & Ind latcon gu g 6s8..1026 J-J' 110% 112%'114 Oct ’0...."...... ....../! Unified gold 4s ..........1949'M-8' 93 Sale | 93 93 1} 93 95% 






































MISCELLANEOUS BONDS—Centinued on Next Page. 


Gas and Electric Light 

102 SSSSS* | SOSSCSSCS SE CCSHE*l lc Ce e@Ger® eeaeee N 4 G E L H & P 4 5s...1948 J-D 104% Sale 104 104% 1 102 104% 

107% ...2-.)/107% 107% 05% 107%/| Purohase money g 48...1049/F-A; 88%, 89%) 88% 89 87 6389 
GL ......| G1 614 50% G1%]] Hid El [il lst coms g 68..1995/J-J) Lhi‘s lll Apr’li]....jj111 111% 

cccere weeces| cocece caceecsslecesH ences cecces |} NY MQE L&P lstoon g 581930) F-A| 1014 ...... 101% Mar’ii|....)j100 101% 

100 eeaneece grt. aw gH —T Tt 00 101 N Y & Rich Gas ng & wy M-N Seeee® seeecee 874 J’ly "00 





Electric Light 
Oo lst g 6s...) 
as lst con g 58.) 

lst g 58.......]) 








Gas 4 oo 00 925 





Gas Co con lat g 58...1918/) F-A| 100% ...... se Sep -an-[f---e0e .,....}f Pacific @ & Elec E 
Eq G LN ¥ lstcon g5s..198 106% 107%|106% 106% 06%106%i! Cc d& ref 6s 1937|M-N| 95 Sale | 94% 95 95% 
Gas & sey Ts, hd gg 949 ececee| G1 4% Oct "Ol}.... cedectiacesent Tee & © lst con g 68.1943/A-0/ 116 1194/119% 3h | oe 4 
Gr Rap G L.Co ist g 6s...: $9%,101 [100 Oct’os|...8...... ..... id 5s.......1947|M-S| 102 Sale [102 102% 101% 1024 
dson Co Gas Ist g 58..1949 4 ------|/L08 5 Apr’li|....106 lea ChG-L& Ckeletgug 6s 1937/J-J| 103 103%|109% 103% 1 08% 
©) Gas let g 5s) 98 OF) 96% Mar’1i|....) 9944 9841] Con G Ceof Chi fe 5 58.36 J-D) 10141014 101s Ape 11 ---/f{10L 101% 
ney G6... 39 136% -o--.H11d% Mayill MIs BAH Mic peel Gas let gabe 1947/M-n| 160% 101 flood aeeiil, 7 |l00% 160% 
eeccee: eees } a ga y ’ 
Mi Li Bkn lstcon 38 “So ’ 106 107 }106 foe 108 


$9 87% 90 || Philadelphia Oo conv 5s ..1919/F-A 
163 108, es 108 08 & ao lst 68.’61 é-D 98 eeeeee 9 ug’! eeeslileeoeees ©0802 008 
101% Saic igi oo Age 9} Union Bico & P lst g5s.1932|M-S| 99 96 an’08 


Milwaukee Gas L at 48..! . | Ref aA ext 5 eee eenecece --1933 AN 95 eeeecee 83 "11 
Wewark Oem Gas g 5a...._1 104 ......]/ 200% Jan 11)... Bed 100% / Westchester Light's ¢ 62.1950 J-Bi 105 “wh rt 


| @ No price Friday; latest bid amd asked this week. « DueJan Due feb dDue Apr eDue May ADucJ ly Due Aug gq Due Dee s Option Gale 
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Gen sf 4%98............ 836 
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Riv @G Div Ist g 48..1933 
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Cairo cell ¢ 48..¢ 

GuaraD {| Se 

M&Ocell4s See Southern 

Mohawk & Mal SeeN YC&H 

Mouongah Riv See B&O 

Mont Cent SeeSt PM & M 
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Morris & Essex See Del L& 

' WJ ash Chat & StL 1st 7s. 

| Ist consol gold 5s8....... 
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Nat of Mex prior 4498.192 
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i107 Yani 
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-1104 
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7? 10 ; 
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25-year ¢ 4 

Ka A&G Rist 
Mahon ©’1 RR ist 5 
Pitts & L Erie 24 
ho me ha la 


1 
ees BV lstg 6s 1913) 
Cen 1 


t eeeeeeeeoeeoege 





Jan’li 


80 <Apr’ll 
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Nor Pac—Prior lien g 4s..1¢ 
CS EO Rico cantccccast 
General lien gold 3s....42047 
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St Paui-Dui Div g 4s....199 
rt L lst ga 5s.. 
coll tr 4s 
StP&N P 
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“KOODD 
Ooms 


See GtN 

certifio’s..] 

St Pauli & Dual lst 5s....1 
2d &s SaaS. 
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Daneey old 48 .... 
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Dak Ra beois isg 3 
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Soa Bay a 
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Week's Range 
Range or Since 
Last Sale January Z 

Low High| Na'Low Higa 
985, Deo’10 _ pesecs cbebee 
99 May’il 199 gy 
OT a ADC’ OGL cca) cosesce coccce 
*hecrececeen SA Fee [+ Fee Se eres SeHeee 
99 1g Mar'1i 99 VO, 
BOS, GOOe: Willce palldede dh dition 
901% Feb’11 9U1_, BOs 
A kk. | RE ee os 
97% Feb’11 VI% UT% 
131% Jam ’O9)...cilenccce ocsee e 
108 May’lll. 10744108 
105 Jap "0s eee@ee +e ee @s 
ee Ae eon mints dnaawe 
BOB se BU BO cedleetede svosee 
90 90% 85's OU 
SE. 6 Ee lence cadwed dvtsee 
BED. & We eitcecdlecucse caves e 
>... Se Si ecdineihedadtinbe 
100 <Apr’l 100 100 

2m 82%, 90 
88 Apr’ll 8S 88% 
94% Vile 93 94 
v4 94% 9215 S45. 

i114 Mar’ii|}. 110% lll‘ 
00 Deo’uv ee seeeee . 
180% Jan ’09/.. 060s eesece 
lll <Apr’i he ee ee 
BED O° RO UGicccalicvaseo cons oe 
99 Jan’ll 99 y9 
98 Des ’'gS eeeecece 282020686 
ab Oi eelsccdldnente cans 
88 y'1 87 

vl% 2%, 9i% 93 
99% 8 4a) 9O% LOU 
So RN TTR aR 

v 9 

101 10i4s) 18/1004 1014s 

9 9) 98% 100%, 
93 May’11 93% 94% 
95 95 5195 100% 

133 183% 132% 1%4% 
112% Oct 710 eeeees seeeee 
107 Au SRE | ESE eee 
87 7 84% 87 
961, 96%, 95 96%, 
| 944g Feb’11 94% 94's 
103% Jan’11i 103% 103% 
124%, Apr’il 24%, 124% 
126 <Apr’lli, 26 126 
126 Jan’ll 145 =126 
844 98% VOW» 
98 Jan’ll 98 
37, 9-4 Rt 92 94 
106g 107%/103:/100% 109% 
O'4l 2) 885% Yule 
TOS. . BOO AG co niliccdnee anus 
V6% VT 
00 160% 99% 100% 
99%, Apr’11 98% B9Y% 
7i 7h‘) 351) 704g Tl 
69, Mar’il 69%» 6U%s 
vE% U6 v6 Vo% 
99 Web’10). piniie dienes 
1169 May 11 ‘11645 116% 


SST IN 
U wend eeeees seeeee 




















91%, Apr’il). Yl4g Yirg 
111% Jam’l)).. 1.111% 111% 

107% 108 3 105% 108 

(101%, Mar’11). /101%102 
109 4 Jan ’uy Keble gegen 
103% 103%, 1/1034 LUB tg 
v OU ty 81 YS% Yds 
967%, 979147) 963 O7% 
10 1U4‘_ 26.103 1U4d 
: 99% Apr’11) | 997% 100% 
103%, 10244!" "$102"* 16355 
eweeee 102%, 102 Jan eeececee —* 
saree AOD 39 May 10) dite dnnone 
103% 1037 103 ‘9 10414 
102%, Mari! 1102 7% 102%, 
' oo eM ; eee "Be lp "B81 

ar’ wee ' ie 
97% Apr’1iL._....4 97 a7 
87 Aug’10'.... eeeecee 222826 a 
9i Deo’d> 
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Esa Dene srom #f5s....1932} J-D B3 yh ek ih ine 
nture 6s.......... pr’ii Aliis-Chalmers nonce LOBES - J 76 76%/ 11) 76 7 
Coil » & i Cogenst g bs so 99 Chem ist ¢ $s.....1928{A-0 Loss. 101% 20RLOLY tity 
Convertible deb ald 00 Apr’li il ext 4498.. 915\Q-F 98% 988% 97% 98% 
Ool [ndu leté& coll bs 745 75 Hide & L lat af g 6s..1919 a 98% 8%! 244 96% 100 
Contin’ iste t gn 8 g.195% 5 ‘ er Ice Secur deb g 6s..19235/A-0 76 738 | 5 
Gr Riv & O Ist g69..1919}A4-0 02% Apr’0¢€ Am Smelt Securities s f 63. F-A 102% 102%/102)/100% 102% 
Jett & O& I 1st g 58.1926] J-D May*97 am Spirits Mfg lat g 6s... M-8 4110043 1004 0 101 
Ne LG RIT tae ot J 0515 Deo’06/. Am lst col tr 48..1910/ J-J 93% 935) 1 24 93% 
Collier lasts f 58.’5 3-3 85 A a) : Am Tebacco 40-yr g 6s... A-O 107 107 49/1 14))104% 108 
Sunday Creek Co g 5s.... Jd | 73 Feb Se Sat eotehoiia ilP-A $6  856%/14 ‘a $8 
“ae d-d 104 1044) 1 ey lstaf Sea.) Je-d 0O% 90%) 1 ‘a ‘a 
7 a Dev ets ial A-O 105 May’il ext sf 6s..192€] v-J % 93% 86'5 94% 
bs Vv }et consol J-d 106 Apr’ll r 20-year g 5.1 A-@ 99% 98% 100 
t OM gu g ée.} J-0 110 Jam’Os onsol Tebacco g 4s. F-A S5% 85% Sits Sb% 
Oa! qo & 6s... OIF -~A 100 Jam‘l Corn Prod Ref sf g 5s....1 N yg 986% 96 7; 
Fuel lat s f Ss......190631J -J 88 Mar’li let 26-year sf 6e.........1954iM-N 9 96 95% 97 5 
fron Oval &Celst g 58.1949 93 8§= sO gar coll tx 63718) A-0 98 May’11 95, 97 
Sige Betes Weadagy latent 610 andasked. aDueJan bDuefed ¢ Due May g Due J’ne A Due J'ly kDue Ang ¢ Due 
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Xx. 
1v lat g $s. 1930 A-@ 
@ H istgug 48.1941'F-A 
PhuB& W See Ponk RR 
Philippine Ry 1st 30-yr's t4s'3? I=-a 
Pitts (m&sSebL See enn 
Patts Cleve rt Tot 
Pitts Ft W @ Gh See Penn Co 
Pitts MoKees & ¥ SeeN Y Cen 
Pitts Se > LL. & lstg 58...1a80 
Lee OW geid 5a. eee ..- 1943! 
Pitts<& Woee sSeeB&O 
| A ene Oo gen g 46.....1997 
Registered 987 


eceesee eenq ese 


ger Cené coll g 48...1961 
oon &H 


& P 
Bome Wat. & Og SeeN Lead 
Rutland See N Y¥ Cont 
Tus& WH see Pere M 
Odé& Gr iad ist @ 4s.,.104 ty. 
S8tL.& Cairo See Mob & 1’ 
StLae fren Mount See M P 
Mitr See'l RR AO Sth } 
in™ J 
- JH 
-J 
N 





gol 5 951 

Stiée S # RK cons g 4s.. "H. 

. gen 15-20 yr 53 cashes hee 
( » Senthw oy! deme 4 -O 


-J 
S & ate con g 6s..1923 M-N 


a M Ky ref g 48 1¥36 A-O 


KC 
KC 
Sh 

1Oz'4k & Ch © lst gu5s ¢.1¥13 A-O 

Se S&ee Llilunois Cent | 








ét Lous | 
862.8 W lst g 4s ba etis.19469'M- 
Saseel 46 146 bond womans, 

ae 1YA7 


otters day Fy zer’ See Nor Pacitie, 


St Minn & Man See Gt N 
ot P & Nor Pac Sez Nor Pac | 
a & 8x City SeeCStPM&V 
A@A, Pass lat gu g 48...1043 J-d' 
Bran P letsink i g 53.1919 J J 
Savi d& West see Ati Ceast L | 
Bcigte Val d& N Kk See Ner & Wi 
we ett A a g 4s stamped ’5U'A. 
01949 #- 
yg Beweiak & 48.c1933 - 
' Car Cent ist con g 4s... 1040 
. Bia Gon & Pen ist g 58.1918) 
‘lst land gr ext g 8 ...1930) 
Gensel gold 58 1v43 
Ga & Ala Ry latcen 5s sipasl 
Ga Car & No lst gu g ds 1929) 
Seab & Koa lat 5s 1¥20) 
Sher Shrd& So SeeMK&T | 
SiiSp Vea & G See Atd Coast L 
Soutiern Pacitie Co— 
Gold 48 (Cent Paccoll).4194Y 
20-year conv 4s........g1929 
Vent Pae lat ret gu g 4s 1049) F-A 
Registered lyay' F-A: 
Mert guar goid# ‘9s... 41929) J -D 
Through st L lst gu 48’44 A-O} 
GHSSAMSP lst bs..1931\M-N, 
Gila VG&N Istgu g6s.1924, Mi-N 
ae 4 EK & W'T 1st g 5s. 1983/—-N 
ist guar 5s red 3.M-N. 
H & TC ist g 5s int gu. "1937\J- J) 
Oonsoi g 6s int guar...1912 A-O 
Gen gold 48 int guar..1921|A-O' 
Waco & N W div lst g6s’30|M-N 
AG&N W lst gu g bs....1941\J-d 
Mor ’s La&® T 1lst7s.1918/A- vu! 
ls 1920) J - J 
No ef Cal guar g 5s 1936\A-O 
Ore & Cal vata ~y dogs sone ¢- -J 
8o Pae of Oal—iés EK 
let gold 68 F 
lstconm guar g 5s . 
So Pac Coast lst gu 4s g.1937'J- | 
San Fran Terml lst 48..1980/A-0 
Tex& N OSabDivlst g6s.1912/M-S. 
Con goid 56s 1943) J- J 


J 
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Manulacturing & Industria. 
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Ei du Pont Powder 48..1986 
fen wiectric ie » 398..194% 

10-yr g deb 5s 1917 
{nt Paper Vo lst con g ts.1¥1+ 

Consol conv s t g 5s 1935 
[nt St Pump lst sf 5s....1929 
Lackaw Steel lst ¢ 5s....1923 
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“at 
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977, Sale 
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io is 104 
1037, 103 


Loge 107 





a7 © 


a.  . 








“20 


eee 
. 





nace 














| 83 
, 2 134 
z' 102 103 


\ 
6% 99 
06 v7 
20; 91 92 
|| 2 03 
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lg 


1v7 1084107 Apr’ll.... ~ 106% 108% 
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ioe yg 105% 105% M May’09 


1095, 11] 


04%, sep ’uv 


Mar’11'.... 105 106 
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108%1104% 109% Mar’i1 


il 


Lod 115% il 15 
4 aril .... 1 l 
110% ...... LLL ives * 


101i 105 


ee 


6 
102% 103 


98, 98%, 


O4% Sale | 04% 


118% Mar’lu'. 
‘107 an ’OO - 


ones LUD 109% 


y4% 3U | 935 
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pre BY aan iil 
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Com ist gold 5s8........) 198 
BE Ten peor tien —heete 
Ga Midland lst 3e.......] 
Ga Pac Ry lst g 6s......) 
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nee Bw prior Ayewebeg | 

Mor enee gold eeecees 4 
Rich & Dan eon zg be... 
Debt 58 stam 











ecemesee! 
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Sa 1955 
‘her A of St L lst g 438. Iv3y 
lst con — eyes 94. 
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Un Pac RK & igvg acre -J 
Registered 1947) J - 

20-yr conv 48..... cceoces Ree7 J 

let & ref 48.............g2008 

Ore Ry & Nav con g 48.1946, é-D 

Ore Short Line lat g 66.. L922 F-A 

lst consol g 5s 1946, J 

Guar refund ds te 
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Pace ag eget ly29' 
tah @ Nor getd 53..1926) 
gra Mo RR & C Uo Sve Pa KR 
Utah Centrai See Rio Gr Wes 
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Utioa & Biaok K see kb ¥ Coen 
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| Bie 
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anidalia consol « 4s ....1%b35 
@onsol is Series B...1937 
Vora Cruz &P lstgud ‘8 \ e 
Ver Vail lnd & } 8 F ad ug 
Virginia aid 
ee abash lat post gan ee 
2a goki & 
Debenture series B wa 0n- L939) d-J 
let hen equip s fd g Ss... 1921 'M4-8 
lst Len 5U.yr g¢ texm 4s. 1934 J-J 
lst ret and eXt gds .... Ldas' J-J 
Det @ Ch Kxt lutg 6a..1941 J-4 
Des Moin Div lst g 48..lase! J-J 
Om Div 1st g 3496 941A << 
Toi & Ch Div lsat¢ ree rs eal 
Wab Pitts Term lst g 48.1964) ~~ 
Cent & Old Col Tr Ce ¢ertta. 
40 gold 4s ol ¥54 J-i 
Trust Cocertis........-.. oem 
Warren See Del lac & West 
Wash Cent 4ce Nor Pae 
WashO& W See Southern 
Wash Termi let gu 3 ‘es..3rv4é 
West Maryland 1st g 48...1987 
W Va Cent & P lat g Gs 1¥li 
weet N X¥& Pa 1st g 58..1937 
Gen gold epee 
Income 5s 
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ba? e. - - os 
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Eeoen 5 yo po 5a8...1800) F-A 
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Am Telep & ‘Tel coll tr 48 1929) 5-4 
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vU% OU 


104% 164 


Apr’i0 
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 












































































































































































































































STOCKS—TIGHEST AND LOWEST SALE PRICES Sales STOCKS . | Range for Year 1911 Rauge for Previous Year 
, of the CHICAGO STOCK (1940) 
Tuesday | Weinesday| Thursday Friday Wetk EXCHANGE |— 
May 9. May 10. May 11. May 12. es on Lowest Highest Lowest Highest 
emcees é 
*186 190 |*188 190 Last Sale| 190 = ht ~----|Chicago 2 4 .....200} 185 Jani1i} 190 Apr 28 QO 185 Mch 
*2 38 | *llg 2 | Last Sale|llg July’1Q) ...-jChicago & Oak Pavk.100)............|..-....-.--- Ite J'ly 2Jan 
* 7/1] *4 +6 | Last Salei6  Mch’ll] ....| Do pref....__.--- 4 Fob 1| 6 Mch2/| 4 Jy} 7igJan 
+80 85 | *80 82 ¢ Bole} 80 May’ll| __- part ctt “1"_._| 80 Apr20| 93 Jan 21j} 66% Sep | 100 Jan 
Z15g 215g) *215g 22 | 21l2 2ilgi} 21 21 214/Chic Rys part etf 2...) 31l¢ Mayll] 251, Feb 3]} litgSep} 36 Jan 
es 9] 8 9] 8g 9 | lg 9 100|Chic Rys part ctf “3"_..| 814 Apr26| 10 Jan 28 8 Mavi 16 Jan 
*479 § | 4% +5 | #4 5 6 5 60|Chic Rys part ctf “4"__.| 4#12Meh 1) 5 Feb 27 3 Mayvy lg Jan 
43, 48% 4%) 4% «= 4&) 2 8k 385|Chicago Subway..-_-- 37g 2; 6 Mech 1 Zig J'ne} 64 Aug 
#1919 21 | #1919 21 | 418 WW | #18 20 120|Kans City Ry & Lt..100; 18%, Mav 25 Feb 20 Aug] 39 Jam 
*66 6744) *65 67 Last Sale|\6714 May’llj  .... GR ge le 6714 May 722 Feb 25, 69 Feb ass Mch 
icine: etidinest Er ot Last Sale|227, Moh'll|] ....|Metropol WS Elev...100; 191g Peb 14 24l2 Mch29i/} 16 Jan 5 J ne 
jinn diel Pee. «ae 67 67 | *67 68 150; A ompipae 65 Feb 1) 693, Mch 51 Feb 72 J'ne 
*105g 2llg| #195 21lg} Last Sale|2¥1\4 May’ll| -...)Northwestern Elev_..100| 20lg Apr27]/ 25 Mch30|} 15 } 23 J ne 
63 63 | *6z 64 | 963 65 | #63 68 | ~ 20 bomen. 00| 60 Janiij 67 Mch30|| 53 May} 66 J'ne 
*70, 72, 70lg 70lg) 70% 70%; 71071 150/South Side Hievated-100| 68 Jen 72 Jan l4jj td d'ly{ 7212 J*ne 
10% 1 #10 1012} *10 10ts| #10 101 85|Streets W Stable C L.100) 9 Jan16/ 1314 Feb 23 7 J'iy| 544g Jan 
*45 58 | #45 #4250 Last Sale| 47 May'll|  .... Gis cead-tihtn in ecentives 00; 46 Apr 6 Jaa 49 ia 104 Jan 
Miscellaneous | ) 
1134 1%2}) 1i%g I2sgi 11% 12 18% «=612 oe 100 3i i122 May 9 5 $B cag 1353 Jan 
867g 873 87 861g 86le) 86%, 87 eS Retail 100} 6% Jan 7 $712 May 9)/ 62lgJ’ly] &2 n 
& .---]*275 ..../*275 ....| Last Sale|265 Feb’ll) ..../American Radiator_.100) 265 Jam 9] 265 Jan 9{] 240 Aprc| 261 Dee 
*127ig ....j*18714 130 [*127iy ....)*12714 -... Lest Saie\129 Apr’ll i seek i dee oh 100] M62 Meh 9) 130 Jan 14jj 126 J 136 Apr 
*70 72 | *70 7ii2] *76 72 70 Amer Shipbuilding...100} 70 Apr 79 Feb 6ij 72 F 84ig May 
242 «6112 j#112 113 [*112 113 |*112 4114 {#111 4114 /[*111 114 Is dete: tn eitietsinein 1044 Jan 1128 Mchi8j} 107 Aug; 112 Jan 
1485g 148%) 149 1491g/*148lp 149 [#14814 149 (#148 149 |*148 £149 elep & Teleg....- 1415s Jan 1491g May 8j| 1614 J’ly | 142ig Mch 
*a3i, 4¢ 3 44 +40 40 43 43 es com._...| 35 Apr28) 6914 Mch $i} 31 J’me] 43 ee 
sind diel: onde. anan Last Sale\51 Apr’1l! Voting trust etf_- 391g Jan 19] 573,Meh 9jj 29 Aug] 41 
*72 Téigi *72 74lo) Last Sale|74 May’ll Do — RR RA oe DER cs J Meh?21]i 56 J’ne| 4 Jan 
Wed - Gn: Teeece . On Leet Sale|51 May’il Cal & Chic Canal & D.100; 49t2 Apw24) 52 Feb 2jj «& Dec | 55 he 
lig digi lig ilg) #1 = Aig] #1 lig} .270\Chic Brow’g & Malt’g....| lig Moh29; lig Mch 28} i 1 Fe 
5 & | #6 Flo] le Glo 41g 5 54 SR aR aR a 312 Meh 27 yi 3 Sep; 38 Sep 
*49 5019; *49 S5Oip| *491e §1 4910 4915 35\Chic Pneumatie Tool.100}; 41 Jam 55!> Feb 23]] 25t: ly 47 Dee 
124 |*122 124 |#122 124 12373 124 I23Zi2 123le 93;Ch o Telephone._.100) 415 Jam 25; 124 Moh27|} 110 May] 137 Jan 
157 187 157 157 |*155 157 157 157 145;Chic Title & ...100) tibMgJan 6] 157 Maay 9}; 142 A 63 Meh 
124) 1247s 12434; 12473 126 | 12614 127te} 1,330;\Commonw’'th-Edison.100;} 113 Jam 19} 13@44 Mcohl15/| 108% J’ ly | 12¢M2 Jan 
ones -abnel meam- ‘ects we a ee PS RS Ee Pec ee 144 Jam Jan 
1d5g 145g} .... «.-.-| M14 185 | *14 15 Corn Prod Ref Co eom...}| 13@,Jan ll] 147, Feb 11] 139 J’ly | 2234 Jan 
oben obec] woup aancl AG00 Baive Jan’lli ....) Do do pref....; 73 Jan 18 73 Janil8ii 79i4Apr]; 82 Feb 
9Blp 981g 96le| 983, 983, Diamond Match... . 92io Feb 10) 101 May 2 82is Sep | 127 Jan 
alien: dieel Guam wneid Last Sale|.Qlig Jan’ll)  ..-.. I ee #1 Jan 04 Jan 8 .02 Dec 21 Dee 
*63 64 631g 6312} 63 63 125|Tilinois Brick... 100; 60 May li 76 Jar 20 53 J’ly 91 Mch 
eese esse] cose esse East Sale\47  Meh'll| ....|Masonic Temple.......- 47 Janis; 47 Jami8i) 43g Mchi 46 Jan 
5 47 |#.... 45 | 44 45 | #44 45 25|McCrum-Howell Oo0..100] 45 Mch 3] 67 Jan 3 40 67lp Dee 
93 93lp 9814 *93 95 | *93 95 360 YO Se ea 92 Moh 3} 98 Feb 2 93 J’me| 10234, Apr 
anee dbse) Goan .'eouc Last Sale|Z2ig June °’07| ..../Milw & Chic Brewing. .../|...... .....-}-..... ~--.-- on Leneoen.eose 
al tee chbel abaxsene Last Sale |20 Nov’09}  .... ER aS FST RA RE. 
*1236 138 (|*134le 136 Last Sale\138 May'll| ..-..|National Biscuit... 100; 117% Jan 17} 140 Apr 7}jj 101 Aug) ity Dee 
*127ip 130 |*127 129 130 130 EE Se ee MO tens mantntintiabte 100; 123 Jan 3) 130 Mech3l}} 118 Jly} 125 Jan 
1143, 115 | 115 115 | 114% 116 | 11644 117 | W 1171 174) National Carbon_.._- 106} 114 Apr27| 120 Mchi4]i 164 Fet| 145 Oct 
*117ig 120 | #11714 120 Last Sale}i20 Apr’ll! .... o pref ES STEM OO; 118 Jan 1&8 1230 Moh23]i 112 Feb/| 1236 Ov 
104%, 104 1048, 10434) 104% 104%; 105 105 10514 105l4; 517|)People’s Gas L&Coke.100) MS's Apr 10853 Jan 191} 103 Jy} 115%, Jan 
ins eal tiie idem ieiidiis ( aio Last Sale|11-16 Mch’09}  ..-- i ia i ea lc a eal ele a tale ae nl RED AE Lt ER 
142 l42igg 142 149%) 142 142 | 140lq 141's| 1403, 141 | 1,278)Sears-Roebuck cem_.100 ¢140l4 Mayll| 1924 Jaa 31|; 148 18634 Nov 
i124 121 4 121 121 {#120 1207g| 120ie 1207s} 120te 1201 27 Fae enmpageante ts 1 119 Janmill| 122 Mokhlli] 11612 Aug} 122 Mch 
i@2 102 102 102 | 101% 102 10134 1017g} i01%g 101 GlliSwift & Co.......... 160 = hO21g Mch 7: Dee | 109%s Jan 
lit oan: eiamenel Datta eieictl “iiummen: meee Last Sale| 4 og ree Be RR earn lS, a ee ee 
once . seas i*175 177 176 175 175 175 on egan 63/The Quaker Oats Go. .100 165 ea 7| 17612 May 2 155 J'ly | 186 Feb 
@4¥g 1047%;'*104159 105 (#10412 105 10484 104%,)*104!2 105 97; Do inet chesninaniinans 1600; 1029 Feb ; 105ig Apr 26); 101 J'ly | 106 Jan 
Hs 48, 49) 3 Hy Sle 3lg 384) 1,681)/Unit Box Bd & PCo.100| %8 Maylo 7 Jan 3) Apr| 15% Jan 
T4ls 7 T4i2 75 745g 74%) T74ig T75le| 75%g 76lg) 1,100) United States Steel com- ly Jan Siz, Feb 64) .....----- oe 
Biles Zilla *20 22 | *2Q #422 *19 22 *19 22 lls Western | Rael 100 Apr l 25 dan 27H 15 J’ne] 26%gDee 
‘goial sheet no longer rep jorts transac tions of less ‘than 10 sharies. | 
Chicago Bond Record Chicago Banks and Trust Companies 
Banos | | | Outstand~ Dividend Recard 
one A Inter- Prics Week's B*ds NAME ing — 
CHANGE 28t Friday Range er Soid Jer Steck | m 
Week ending Mayi2 |P-rted| May 12 Iasi Sale Year tg11 t | 
Bia Ask) Low High| No. |\Eew Hight|jCalumet National... oe 
Amer Strawhb’d ist 6s.1911]F - A} --.. -...] 100!2 Jan’11}/_..-_!| BOOles 10012 |} Chicago City.__-_._... ,208 
Armour & Co 4%s__.1939])3 - Dit 93 Saie 93 931g 9293 9353|] Conti’tal & Comm Nat. 29 006,000 
Bootti Fish Co DebG 5s°1l7iJ - J) .... -.-.| 100 Meh’llj_... 90ig 100 Cora Exchange National! 3,000,008 
- Deb £ Le De @ Et Goce: enol: Gee. nasa 90 100 Drexel State. .......-.. 206, 000; 
Sink Fd Ded6s tr rec..j/A- Ojt.... 9812) 98l2g Apr’ld}.... 98lg 99 Drevers' Dep National. 600,ne8 
Gal & So Ch tty ist 5s_'27/@ - aAl’--._  _ _-| 102° J’ne’09}___-|| .... -._.]],Emglewood State.._.._|  200,¢ 
OassAV& FG (StL) 58 '12]8 - Ji... = ----} 1Ol%4g Oct’O9]_.._|]} --.. LL.) Fiest National___.__.. 0,000,000 
hic. Beard of Trade 481927]J - Db) .... ..-.| 100 May’O7j_.--!}} _... -._.]] Picst Nat Englewood. _-. 150,900. 
hicago'City Ry 58__.1927/F - Altl02ie Sale | 102lg 1023, 102ig 1027s |] Foreman Bros B'k’g 60_| 1,000,000 ate Ba: 
QOhic Gonsoi Br & Mit 6s...iJ - 3) .... .--.| 103 Apr’O4}_..-]| _...  ....]}] Fort Dearborn Na 01, 5:0, OG 8 
Chic t Trac 434s 103913 - 13} _... -...]| 50 Apr’0S}_.__|} ....  ._.]] Hibernian B’k’g Ass’a__| 1,500,000 
Ghic Auditortum 1st5s1929/F - A} _... -...] 968 Jan’06)____]] _-..  ___.]] Kaapar State Bank_...| 308,000 10+15! 
Galo to RR ist M ¢ 6s_1945) M - 5 naue «---| 94le Dec’09}_...]} _... —...]}La Saile St National __| 1,000,000 , 
hic No Shere Elec’6s.1912/A - _.-. ----| 87 Feb’@6)____|| _...  -._. || Live Stock Exch’ge Mat} 1,250,000 
Chic Pne‘Tool ist 5s.ai921}J - Jit 9Olg Sale|] 901g 9012) 1 3g 91 Monroe National... 3€0, 000 
Ohic Ry 5s_......__- $827/F - A} 9934 Saie 9934) 38/| 973g 100 || Nat Bank of Republie_- 2,900,000 | 
Chic fiys 4-68 series “AJA -G| 93 .-.-| 93to ‘Apr'lil..__|| sts 943, }] National City._...___ 71.500, 000 
Chic Rys 4-+5s series “B”]J - Dit 8734 Sale| 8714 § 87% 82lg 8853 |] National Preduce____.- 250,000 
Chic Rys 4-5s series “ F-A! .... -.--| Ute Meh’lU}_.__{] ....  .... 4} North Avenye State... 200,000 ) 
hie Rys colt 6s_..1913]F - Ajt.... 100%! 10053 1 4 17|| 995g 1008, |} Nerth Side State Saw‘gs 0.08 
Chic Rys Fund 6s_.1913;/F - Aj _...  .... = Jan’ll}_..-|} 100 100 North West State... 200, 
Chic Rys Tem Ctfs ist 5s}_..-- t 993, Sale 4 9934 977g 99% |} People’s Stk Yds State_ 300,000 
Chic Ri & P RR 4s..2002/M- Ni _... ....| 66le Aug’O8}_.-.|/ ....  . .. |] Prairie State... .... 500,860 
Celiat trust ¢ 5s...1943/M- $/ _... ....| 66% July’06j-.--|| -... ...- || Security ....-._..-.-- $00,000 
Chic Telephone 6s....1923/1J - D/t103 10312) 103lg 103!l2 1}; 102 120312]] South C Saviags_ 200 ,@Ot 
Commoaw-Ediser 53.1943}M- S\tiOlsg-Saic | 10J1lg =—:10134|-24/| 1001g 1013, || South Stde se abages gs 9,600 
Chic Edison deb 68.1913})J - J} .... -.-.| 100% Nov’lgi....|| ....  -... || State Bank of Clukcage..| 1,504, 
ist ¢ 5s....July 1026;/A- Oj; .... ....) 100 Feb’llj....|/ 100 100 |] Stock Yards Savings...| 250,000 
Debenture 5s....1920;M- S|} __..  -.-.] 1005s Aug’@9/_._-// _...  -...}]]| Unien Bank of Ch ‘ 260, 880 
Commonw Elect 5sp1943] VWi- Sif1Q4lg ....| 10114 Apr’kl}_._.!| 10034 10112 ton Park vi 196, 08> 90, D. 
Dia Match Gon db 6s..1920} ..-.-.-_ t1057g Sale | 105%, 106 26||; W3lg 106 Wendell State... _... 80 B80 
lilinols Tunnel 5s_._-1928]J - Bi -... ....| 80 Dec’08|_--.]] .... .... || Central Trust Co of Tii__| 2,000,eu 7™% 
City Ry &- t Sav Bk & Tr_..} $00,000 6 
SY ncaa als oti 10134 A-N}] .... —-...| 963g Jan’ll]_.._}| 963g 9633 }{/ Chicago Tithe & Trust._| s,00u,90e’ 7k 
Kaick’b‘ker ice 1st 5s.19238/A - O; tloe Sale| 100 100 973, 100 ‘Trust & Saviags 60 6 
Lake St El—ist 5s...1928/J - Jit 89 8&1 8l May’ll/..--. 77 Trust & Savings 
Inceme 5s........ 1025) Feb | _... -...| 16 May’05/-...-|| .... -...]] Coat & Comm Tr & Sav. 
Metr W Side Ei— Drovers’ Trust &Saviags 
ee a 1938}F - Alt 84g 85 8410 May’hl|....|| 821g 85 {fP Farwell ‘Trust Ce____.. 
Extension g 4s....1938|J - Jit Sllg 8i!g) 8ll2 Apr’ll|....|| 78ig 82 §{ First Trust & Savi . 
Morris & Co. 4__..1939)J - Jjt Q1le ej Q@lle Pils lj} 90% 913,1] Ft.Deaborn Tr &Sav Bk: us.Apr 
‘Necth West El 1st 4s_1911|/M- S]t 983, Q99%g) 983, 983, 2|| 96tg 907g HG tee Trust & Sav. erated 
No W G-L & Coke Co 58°28}Q - Mj _... ....| 100 May’ll/-.... 99'e 100 st & 
Ogden Gas 5s_...... RO45iM-N| 941g Sale O41, QG4l, Q92lo 941, |} Mlineis t & Sa 
Pearsens-Taft 5s..... 19016)}J - D| 982 ....| 10033 Mok’09/....)/ ....  ....)} Rea Trust & Savas + 1% 
a ee M- Si @6 ...4] 964g Moh'1G0)....]]-...< coco xe View Trust &Saves Be 
4.60s Series E.......-.- 2° os Ee ‘gueal UE GEM dacall ente’ onad orckhants’ &Tr 
4.80s Series F_........ M-N] Q97l2 ....| 98lg Mch’lOj..../| ....  .... }} Metropelita té&Sav 6 
Peo Gas L & O 1st 68.1948)/A-O} .... _...| 121% May’O9/_.._|| _... -... f] Michigan Ave T:> Ce___ us. Oct) 
Refunding ¢g 53....1947} A - i; 102 Sae] 101% 102 4|| 1013, 102 Nerthern i a 8 
Chic Gas L&C-ist 581937|J - Jit103 Sale | 103 108 6: 10315 f] North-Western TréSav 
Consum Gas ist 5s.1936}J - Dit-... 102 10llg Mch’ll}....|| l0lle 101!2 ff People’s Tr & Sav Bk__ ue.Dec 
Mut’! Fuel Gas 1st5si947;M-Nift.... -..-| 10lle May’ll{_.-_-|| 10112 IDlle uliman Trust & Savgs. 3 
South Side Elev 4%s.1924]) - Jit 95 951s! 95 95 2|| 93 Sheridan Tr & Sav us. J’1y} 12’ 
Swift & Co ist g 5s_..1914]) - Jj LOOle Swic | 10012 1090's 1}| 100 1017s }j Standard Tr: & Say___.__ 
Union El (Loop) 5s..1945)A - O} -... ----] 33 AprlOj....|| -... -.-.]] Steckmen's Trust & Sav 5% 
United Box Board ool 6s'26)_._.- avee.éee! OP BOP aiicneth coca anon ee Bee Gielen $+2 
General mtge 6s_....-- we PA Oe a MC ----| 56 West’n Trust @ Saviags 6 
Western Blec Go 58...1922)J - J}$10114 10134] 10114 Apr’ll|___. H}_ 100% 10114 |] West Side TréSavBaak 
Note.—Accrued interest’ must‘be addedtotali Chicago b'end ''prices. Weodliawn Tr&SavRani’ 7%' @-) ‘Apr °11,2 




















*Bid and asked prices; no sales were made on this day, 

ice this week. «@ Due Dee. 31. b 
position to increase capital to $2,000,000 ratified Jan. 10. See V. 92, p. 96. 

t Dec. 311910. « In addition the equivalent of 1 

@ Capital increased to $1,000,000 and surplus to 


price Friday; latest pr 
ments Q-F. fr Pro 
Baak. 


Due June. 


% came from First 
$200,000 


t March 7 (close of business) for national 
c Ex-stock dividend of 3313%. 


Trust & Savings Bank, 
; V. 92, p. 1004. 2 March 


31 1911. 


and Maroh 8 (epening of busifiess) for State institutions. {No 
k Also 20% in steck. g¢ Dividends are Q-J, with extra pay- 
8 in addition the equivalent of 4% more canie First Trust & Savings 


Propesal to increase capital to $2,000,000 rotifed; V. 92, p. 1004, 















BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 











STOCKS 
BOSTON STOCK 
EXCHANGE 


Range since January 1. 
On basis of 100-share lois. 


Range for Previeus 





Lowest, Highest. 








#110 115 |*111 115 |*112 115 
11012 110le “sas lll 














108 
Mike OE 





142 142 2 143 
*10Me ....\*102Ie ..-- 
16012 161 | 160%e 161 
147g 147g} 147g 14% 
1017s 102 | 101%, 1014 
3h 631 | *80~—= 3lle 
sa 29 | #28 29 
185le 18634; 185!2 186 
531g 5312} 63 83h 
281g 281, 
74lg 7473i 74to 7473 
119 11914, 1187s 119 
20 20 | *19%¢ 20! 
794 96 | *92 
*5ln 6 *5le 
Tig 7%) =—eTig 7% 
31 32%e| «30 33 
63lg 0654; 631g 63%, 
4 25 | #243, 25 
2 2 
#50 601 #50 
1234, 13 , *12 12% 
53g Big = 57g 
1714 1 174 1714 
507g 51% B..: Bi 
480 | 474 474 
*] 13 | #12 13 
*, 09; *.05. 
61 62 61 61% 
11 115s il 135, 
% Regain, oo“ 
*9lo 10 2 Qe 
6 1-16 6lg 6g = Gilg 
33 33!e 
6ig = Gig 6lg 614 
23lg 2334) 233%, 23%; 
*1 ll *1 1 
*12 12%9) #12 112i», 
2934 29%) #30 3014 
*88l4 2) *8814 
#131e 14 1334 13% 
4 6le 6leSs«61 
*2 24; *2 214 
330s 33 33 
*8lo 4 *3lo 4 
653, 6lyi *53, 61, 
lig 1 9-16 Ilo 1% 
ike ie 
*2lg 
38 38 38 8638 
*18le 1834) 183, 187: 
41g dis} *3l0 4 
1053 10’s| 1034 107s 
28le 28lo} 2814 
*6lg 7 *6 7 
*6 7 63g 6le 
+] 11 *] ll4 
#391 4014} #3910 4014 
S.... 102 |*.... 102 
*lllg 12 | #11 12 
70 70 8=6©70 
18 18!lg} 18 18 
*. 1 *.85 Ilg 
#10 10!le/ *10 10% 
*80 .90; *.80.. 
2 33 | *32 #433 
4 4 4 
1414 14leo} 141g 14le 
35 35 
38, 414) 33, 3% 
34 34 331g 33ie 
463, 47 46 46 
2%, 2ioj *214 2! 
' 35 145 141g 14! 
- #1 2 134 
6 6 


6 1 
108 |+108!9 110° 
133 


1383 









































11Q@lg 1101gi*#109 111 (#109 I11 
143 143 




















14lq 1453\/*__.. 2| #14 15 
10134 102 10134 102 | 101% 1017, 
*30 3lle; 31 31 31 31 
* 29 29 29 
18634 18624; 186 186 | 185le 186 

53l2} S58lie 5319} #53 S3le 

28le 28to| 28M, 28le| 28g 2833 

741e 75 7433 (75 7#3 7 

| 11819 119 | 11819 119 | 119 119 
* 20 | #19 20 19% 19!3 
94 O4 94 v4 96 
RE ee 2 
75g 7% ge 7% 7 733 
“63 63ls| 62le 63 | 6ote ail” 
8 2 2 4 
#3134 25 243, 2484; 25 25 oni, 

1514 1514) 15lg 164; 15%, 16 

5le = Ble 3 oi 5g 

* 50 *, bal j 
*12\, 12 12%, 12%, #1214 13 

534 5% Sle = 7 51 
*17 17%} 17 17 *17 1712 

50 51 50 491 
465 471 465 467 455 465 
*12 13 *12 13 Last 

*.05 #05 .09 Last Sale 

601e 6112) 6014 6014; 6014 6044 

43 47g = 47g 47g = lg 








Sig =Qle ay g3 Sig 9% 

6 6 1-166 1-16 534 57s 

3312 33le 3319| 331s ae 
6 1-166 61-1 


1-16)}6 1-16 

to 2234; *2214 221s) 221 

12 142 | *1lllg 12 12 12 
730 0 08=630%4 


88 8834) 884 8814 
*1314 14 13 1314 
633 








37g *Sig 4 
*53, 614 5 5 6 6 
13g «—ile} «= 9-16 15s 15g Ss If 
sons) Hee Sense tdkel  peaeeeed 
20 20 2014 2014; 19% 220i, 


38 8638 37 =637_ | 488 


*Z3le 4 Bln Ble 
10%, 103, ne 107s 




















143l9 14310] 14312 14319" 
*102te ._..|*103le _...| Last Sale106 
1608, 161 | 160% iéitzie160  161t2/#16t 
141 15 

102 
#301 





186 








4 
1ltg 1153; lllg Allg} 11 11% 


2 
lig *lig lly} *1 I 





6 Gig 6 9-16) *63, 
2 2 | 1% 115-16) *2 24 
3219 a 31 82 32te 32le 
8} *3!e 4 


*21g Qlol *21g Qis| #2 233, 
1834 187g] 18% 187s) 181g 18l¢e 
2 


6g Glei £6 614 
ae] Vigil... 114)* 
*39le 4014; 40 40 40 





=. 
SHARE PRICES—NOT PER CENTUM PRICES 
Saturday Mondcy Tuesday , Wednecday , Thursday Frida 
May 6. | . May 8. May 9. May 10. May 11 May - 
#10834 10914] 1101s 11012) 11083 11019) 11014 11014) 110 11014)*109%4 
#10314 10414 *10314 10324/#103 104 10334 10384} 10314 10333|*103 
#219 21919} 21914 21919|#219l2 __._| 21915 21916] 21912 220 | 220 
#127 12712} 12753 12753) 1275g 1275s} 12714 127!2\*127l2 12753) 12 
C215 ....)/9215 ..../*21§ ....] 315 218 (#2316 ...../*218 
*113 114 | 113 113 | 11012 113 | 101 105 | 102 10812) 102% 
#295 ...}| 295lo 29510/*#2905 _._.|*#295 -.../#295 -....! 295le 
*13 14 *13 15 | *13 14 *13 14 Last Saie\l3te May’l 
*72 75 | *72 75 | *72 75 | *72 75 Last Sale Apr’l1l 
*8 10 *§ 10 *8 10 *8 10 Last Sale|Sle Apr’ll 
*47 4784; *47 48 | #47 48 | *47 48 48 48 48 
158 58 i*157 158 157 157 wsee «uu /*157 1658 [#157 
*108i2 110 |*108 110 (|*108!e0 110 |*108!2 110 | 110 110 110 
GET .piccl Gl snsedTane «snl Tete inacs t Sale\270 May’ll 
127 128 {| 127 127 128 128 127 1273/7127 128 127 127 
#13314 ..../*134 -\*134 135 |2132 132 | 133 133 (|*134le 137 
*91 ....| *9lle 93 | *91 OS | 902 ....1 UG 92 | *92 oe 
anne éna ja” call: Git: eanel seen . cane Last Sele|200 cn | 
18 1814; 18!9 1834; 184 1910) 18l2 191g 18%, 1933; 18le 
*87lo 8734 34 88 88 88lo) 88 8814} 88 Is 881 
146 146 14534 1457s] 14514 146 14214 145 143 1431q| 144 
#140 ..../*140 ..../*140 ..../#140 —.../] 14114 14114/*141 ~ 
Sl? scaaltl tenes. emma. : eeean Last oo 212 April 
185 ....| 185 185 |*185 ....}7185 ....| 185 185le| 185 
ie *37 40 1|*37 40 | *37 40 | #39 £40 40 
#10712 109 | 108 109 |*107 108 |*108 109 /|*107!2 109 (|*108 
*99 ....| 10014 10014} 100l4 10014/*100 _...'*#100 -. | 100 
17712 17712| 17712 17752} 17753 17734|*1765g 1771s; 17653 17753) 1777s 
9419 Q4io) #9414 9514) #9414 9514) #94 95 95 95 95lg 
#160 -..-| 160!2 16012|*160 ....|4160 -..../*160 -. ../#*160 
*89l, 89 89 89 8914 8914) 89lg 90 90 
#103 10312/*103 103!2/*103 10312; 103 10312/*163 10312'*103 
75g 5753| *57 ...-| 56 562 5614 56lo) *5614 5714) *56 
1013, 10134) 1015g 10134} 10134 1017s} 10153 10153'#1015g 1017s; 102 
* Sle) #5 Blo} *5 510} *5 Blo} 434 434) 5 
*17 1734| *17 1710} *17 18 17 17 | *16!2 171s} 17 
118 | 118 11843 118 118 | 11733118 | 118 11814; 118!le 
#11712 11810} 118 1185s} 118l4 1184) 118l4 11814; 118 11819) 118le 
148lo 149 | 148lo 1491s) 14834 149 | 148 149 | 148 148!9) 14814 
*33 834 33 33 | *33 34 33 33 | *83le 34 cau 
9014 9012) 91 91 90%, 9114; 903, 907g G08, 9134; 915s 
10 1 10 10ig} 10 101g; 101g .._.| *10!g 103%} 1014 
*22 22lo} 22%g 221g) 22!g 22g) 22 2213; 22 22 2212 «8223 
¥8 Slo} *8 2} *8 Slo| *8 Sle} Last Sale's = 
150 150 /|*150 = *150 152 |*150 152 |*150 152 ‘bo 50 
" 103g 1033) 10 03s) 10tg Wig) 101g 10%) 10 10% 10% 
285  ....| 28714 28714/*#285 ....| 285 287 [*286 287 86 
157 157 | 157 157 | 15512 156 | 155le 15614! 155 1554; 15612 15Mle 
Olle Qils| Qilg Ole} Olle QOilte| Bile Mlle} BYillg Bily| Mlle 
*95lg ....-| 96 96 9554 96 2 962) 96 96 9 
*2203, 223 (+221 223 223 224 |#_... ee 
*4 4to| *4 *4 4lo 41 Last Sale 





10 10 10 10 10 10 10 
*.80 9 .80 920 |*.85 
32 82 | *3lle 3212] 38 3212] 32% 
83, 3%) 3%, 4 4g 5ts| 5g 
141g 1419} 14° 14igi 14° 14 | 14 
35 35 | *34 36 | #84 B4le] sa¢ 
#334 334 884) 38y | 
3414 344, 34 34i2) 34 34 | #84 
46 45%, 45345 46 46 | #46 
Ql, ig 2o| *2ty ei 
14 14 14 1419} 13lg 14 14 
#4419 45 | #4410 45 | 4419 4479 
*llo 134) *llg 1% 14, «(1%4) =F ll, 
6l2 Gl 6i 










*1l, 








* a 6lg : 
108 108 |*108%2 110 | 10813 108!2} 10812 
133) te lg’ sQy:tCdYMG 
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Dev Co 
60} Bos &CorbCop &SiIM 
Butte-Balak 
Coali 


Copper Range ¢ 


Con Co 10 
20 














t River... 


eS 00; S3& Jan 9Y 
N YNH & Hartford_100) 141!2 Apr 24} 15143 Feb 23 
orthern N 





Ki 
























“<a 2eeee 


Minizg..... 25 


Fe Gold t Cop. 


va Cop. 10 
15 





Railroads 
Atch Top & Santa Fe_100}102!g Jan 5] 110! May 4 
Do. ‘pref 100} 101ig Jan 3) 1034; Mayl0 
Bosten & Albany....100; 219 Apr21| 226 Feb15 
100; 127 Apr 26 
Boston & Lowell_....100) 207 Feb 1 
106} 101 Mayl0/ 12233 Feb 15 
4|Boston & Providence_106, 292 Meh21|; 200 Mch 6 
to burban El C 


a RE, 
Ware Elec Ces. 


Do 
Chic Junc Ry & USY.100/ 156 Apr 29} 161 Feb 27 
Do ref 


12973 Feb 1 
2161g May 2 


13! May 3} 16 Mchi5 
72 Jan 6| 75 Mech 9 

6 Febi5 9 Feb 16 
38le Jan 3| 49 Mayll 


107 Mchli7| 113 Feb 20 


100) 265 Jan sl} 270 Aprl3 


125 April0| 130 Jan 4 


, pees a lial as 100 
a & Electric.__.__100/ 117!2 Jan 23) 134 Mchli5 
00. 


86 Feb 20; 93 Mch 7 


106; 200 May 2} 215 Jan i8 
ae her* siete ~ 16 Apr20; 19!o May 9 


13@ Jan 142 Mch 6 


156 Mch?21} 160l2 May 8 
89 Apr26) 93 Mch22 
102 Feb 27; 105 Jan 10 


46lo Jan 3) 59le Feb 28 
99 J 


14913 Mav 4 


—_ 
ro" 
© 
= 
oe 
oC 


00 x80 Mch29} 9534 Feb 


an 814 Apr 29 
14514 Jan 10) 15134 Mchi3 
74g Jan 18; 12 May 1 


Iftura___100| 282 Apr 3] 292le Feb 3/|a239 
HES “149 Meh 31159 May 1 
usetts Gas Cos100 4 Jan Jan 20 
























50 


llle Jan 13} 13% Feb 3 
41o Jan 3 6le Jan 14 
Apr 24} 193; Feb 6 

46 Jamil9i 55 eb 




















17%g Apr24| 19% Feb 

214 Apr 24 
103g Apr 25} 11% Feb 17 
25'2 Apr 24| 30to Feb 


Apr 22 7% Jan 
5 Jan 17 74 Feb 15 
50 Jan 5 114 Mch 30 
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BON D®= t: Week’ s Han é BONDS 3s Price Week's << i kange 
BOSTON STOCK EXCH’GE § Frida Range or 33 3 ~ BOSTON STOCK EXCH’GE |: : iridar Range or s3 | Sines 
WEEK ENDING May 12 : May 12 | Last Sale Vanuary 1] WEEK ENDING MAY 12 & May 1? Last Sale lied \January 2 2 
Bid Ask\ Low Bia Ask High: ‘No! dow Ht 
Am Agrieul Chem Ist 58..1928,4.0) ...... ...... 101% rte ae OL Illinois Steel deben 58....1913\)A-O; 100% 101 |100% 100% 1 100 tig 
am Telep & Tei call tr 48.1929/3.4) O14 Sale | 90% ron 850: som mat la Fails &Sioux Cist 7s..1917 S6ébic cates 117 PTE... valeuveds eben 
Convertible 4s. .......-..1936)M-8| 116 110% y+ 10%, 2.106% 110% C Clin & Spr ist 68...1926;A-O} ...... connwn one ir een 94% 04% 

Am Writ Paver lstsf{5s¢1919/J.J) ............| wen itl.od 90 CFt S& Guilt ext 6s..1911/9-D) ~---7> 777°": 100145 Feb’11 perth tt 100% 

Am Zinc L & S deb 68....19i15\M-N| 102 ...... At} ytedth: ----/100 112 |j/KanC FtScott & M 6s....1928 115% a 115% 115% j115 116% 

Ariz Com Cop let conv 6s 1920;\J-D) 89% 89 R91, 84 90 ||KanOM4& B gen 4s.......; 19384M-.8} 92 ...... 92'yApr’ii)....!) 92 83 

Aten Top & me gen § :: 5s -O; 89 994) 89 9¥ 51) 88 80% Assented income 58.....1 34M-.8! 87 88 Apr’il)..../| 88 90 
Aes tg weeseax ly 1995\|Nov; 9ik% 82%) 91 Apr’il'....1 91 91%48KanC& M Ry& Br lst 5681929'A-O| 162% 103 102 11/..../102 108 

oe cncsecce J’ly 1995\M-N| Ob% 92%) 82 May’11!....1. 91 92 || Maine Vent cons lst 7s8...1912/A-O) ...... ......|102% Feb’11i....'/L02% 102% 
any conv 45 eeeeeeres 1955 J-D eeeeee eeeenve Mar’ 1 \e eee 095, ee Cons lst 4s. kedccccedasotnrmaeG eeeee @ Seceer™ 101% sep *06' Sead eeeeee eee “= 
10-year conv 58....-...-. TIO cccsee cece se 110% Mar'11'....2108\1 10% Maro Hough & Ont ist 68.1925/A-O| -----7 -77777/115 3 BOOM scccitecoses sess 

Ati Gulf & W 188 Lines $8.59 J-J| 71% Sale 71%! 68 7% Gas 4198 ........ «eee 1929) 3-5} 99%,100 [100 May’il..... 9% 100% 

Besten EKiect L consoi 58.1924.M Ei GE A 10 Feb°04'....!/...... ooeeee {| Mich Teleplst 5s8........ beBU ETI? C1  cdcdas sdocec 9v 94) 2) 99% B's 

Besten & Lowell 48......- 1916)J-J) ...... oocee-| 10044 Mar’09 ....9...... -eeee. |} Minne Gen Elec con g 6s 1929) 3-J) ..... « weceee 102g Anreg’04'.... | Cheers 

Boston @ Maine 4'93...... 1944) 3-3] 22.22. .200-.|104 4s Oot OR ..../..00.. 1 NeW Cot Yarn $s....1 ~A!} 102 %......|1025 May’1l1 ....):100 103 

ten nal let 398.1947) F-A! ...... aauene 112% Jan 03'....!...... ... New Eng Teleph 58.......1915, A-O| ........ woe. (L015, Aflar’11:....//10L% 102 | 

Bar 2 Mo Biv cons 6s eo -i9l J «J eee2eee Gee ee4 103 dan "41 *eece 103 108% SESSS SESE SEESESEHESCSEESOEES 1916 A-O eeeeee 226668 LOO %% Sep U8). *eeel\e#eeeee © ©2288) 

Batte & Boston let 68....1917/A-O} ...... qucceclnee J’ne’0])....! cccce ccccce |] NOW England cons g 56...1945)J-d| ..cccc cccccclccccce cccecslccce lecccs oidnen 

Butte Elec & Pow 1st g5s.1951)¥-D) ...... dendpeleccade sitdbaek bs0bbosies komad ton Term lst 48.....1939/A-O) ...cce cccccelecncee — cccceese ccdlisecdds ocesen 

Cedar Rap & Mo R ls 7s-19164-N eecece eownee/L13 ‘9 May’l10 ....!)...... «2-0. New River (The) conv 58.1934,J-J| i200... ......| 75 Oct '10)..-./)..222. ... 

Cent Vermt lat 4s..May1920 Q- ¥F g0% bale y ? 18 87%, OuU's H& con deb 3281956 d-d. eeeeere Ceeeee 96% May’l1l1 eece 65, 

C B & Q Iowa Div lst 58.1919/A-O) ...... ...... 103 Oct VY Isc eine « «ceeee|] Conv deb Sa fat) woeeee 948) S-F] 2.2 e wc occ, 13349 May’11'.... 132% iSaae 
lowa iv ist 43 eeeeeeere 1919 A- oO eeeees e068 ee! Feb’ 1) @eeceliseceeees ©060666 ld ~y 4 oe 4B seccccccl Gok F-A Seeeee eeeecee LOL Apr 09 jooce eeeeee 226 eee@ 
Debenvure 53......... ooo lL B1S/M-N/ .......- one LOL nt 100% 101%} Oreg By av con g 48..1946)J-D) ............| 98% Sep *09)|....')..... .... 
Denver Exten 4s........ BEE ME! eunces..necwe! +4 eee -ee-!|| 994100 H Oreg Sh Line lst & 66... 1922) F wecoce soowee{ti4% Feb'l11).../i14% 114% 
Nebraska Exter 49.....1927/M-N| 99%Sale | 9¥1 ig 98% 99% ae emanate Se oLDIZ Ted) 22.00 weceee] 98% April)... 98% VS%& 
B& BW af 4s...........1921/M-B| ...... ......) 99% Feb’1l'....|| 90% 99% | cell ey lstsef 6s...191¥,J-d| ............11038 Jan wees LOS 103, 
Lilinois Dav 3 ‘96....... DULG °Ol sacene coccce 87% Mar’i1'....1 87% S8Sji Ra d lst con gon 4198.1941/J-J) ...... ....../107 4g Now'U5). 20.) ee pee e we 

Chio eo Ry dé Btk Yds 68.1915|0-3| 1014 ...... 102s «102 100 102 Rutlan 66461949) S-d | cocccc cccceei1O02 Af ar’O2)....||. ccc ccccce 
Co trust refunding ¢ 4¢1940 A-O 30% 90% 66 ..| 894, 90% |} Savannah Elec lst cons 58.1952) J-J| ...... ...... Se Sper 

Ch Mil & 8t P Dab eo lL G20) T= d | ccccee ccccee 114 Jan’11'....! uA 114 Seattle Elec lst g 5s8......1930, F-A 103% 105 |104% Mar’1i\....)104 106 

Oh M & & P Wis V div G6e1920\J-J) ...... evcoses 118% Feb’11'....| 113% 113%} Shannon-Ariz lst g 68....1919/M.N coocee) VS Apr’ll!....|| 93 93 

Ohic @ No Mich 1st gti 58.i931'M-N! 99% ...... Apr’ 1). --04 93 1 }iPerre Haute Elec g 6s....1 eee Foe . Ss ae 

Chic & W Mich gen 68....1921/J-D) 102 103 |101% May’l1 ....1100 101% |) Torrington Ist g 58.......1918)M-S/ ...... ....../100% Mar’10)....'|. 2202. wceeee 

Cencord & Mont cons 48..192u)J-D; ............ bee’07!....4............f] Union Pac RR &lgrg4s.19.7\/J-J) ...... aaeaun 100 ‘2 Apr’11 ....'400% 100% 

Conn & Paes BR let g 48...1943)A-O' ...... senceth te Mi Wee Mii léduclincesinn sqacne 20-year conv 48.......... WDZT\T-d) 22.00 woe 104% Apr’1l1'.... bret 104 

Pack(The)1st gobs 1924M-N) ...... ...... 00% Aug’09)..../1...... ..... U nitea Fruit ons 148.1923, J-J) 9619 Sale yom Y6'g) 15, 95% 97's 

Ourrent paver 31 1st 58...... 19ZG|A-O; ...... .22-ee 7 Mat’l1l coal 97 987 |}U SCoai& Oil lstsf 6s..19S8M-N) ...... 222... 85 Now'10)....'|ccnee one 

Det Gr ka let 48...1946 A-O ...... 89 | 8? Feb'll....|' 87 87 |) USSteei Corp1v-60 yr5s.1963'M-N| 106 Sale [105% ro I 7 104% 106 “i 

Domunien ae let ef 58..1940 M-N| laa ss iam’ 63% Mar’il .... | 95% 6'9!i West End Street Ry 48....1915|F-A © i oeane amine OY May'il....'| Oss | 

Fitenburg 48 ........----.- LYISINEB) 2.200 cecnce 103‘ Apt |, NNR FORE ES eoe- |] Gold 4198............-.--- SURGE EEE. is ccces ates 100% Maz” 12 100s 100% 
lt itheritinckisccenece DETINEM <o-cc. oonaee Tinlniien aiaaies Gola deventure 4s....... 19IGM-N) ...... 2.2... | 985s ADE'RO. .. cases ccbees 

Fromt Bik & Mo V- 6 bs..1933,A- a4 beseon queeds at an’ 11 eal tT 127% ]| Gold 4s. ..............c00 to. eee Y2+gJan’11 ....|| 084s Y8ly 

Noro be peceeco ROO) ccccce ccncesih te Apes..... , SRS es Western Teleph & Tel 58.1932) deJ| 087% sale | v8% yO | 25) 6% YO 
ee Land iene & L,, Soul tr 4s igaild-4 06% Baio eu 87 14! 95% 87 Wisconsin Cent lst gen csl04uis- WT ional wncoel Y "11 .....'| VB VB% 
PRRs | 61% --.c-| 96% 96%) 17) 96% B¥% | | 














~ aS reso pays accrued interest in addition to the purclase price for all Boston Bonds. * No price Friday; latest bidandasked. {j Flat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 















































































































































Share Prices—Neot Per Centum Prices | Sales| ACTIVE STOCKS Range Since |Range for Previous 
Jan 1 12911 Year (1910) 
Saturday | Monday | Tuesday | Wednesday Thareday | Rireek (For Bonds and Inactive 
May 6 May 8 May 9 May 10 May 21 May 12 Stocks see below) Lowest | Highest ' Lowest | Hujhest 
Balitime | ! 
diets Geanes | 0 90 80 , ibimonl 90 |e i 80 | *85% 90 | £20 Con. Gas EL La in & * Pow.100 64 Jan ¥Y 93 Marl6)| 46 Mar ea’ Deo 
V6% 96% 6% 97 87 v7 U7 "5 a7 v7 W7 *¥7 874 £13856) Bee Mii éedecdedétbe 1@0 89 Jan ¥10U Mari7! sv Mar ox 
eatin e poegee 11264128 BBO %s LDS! ciccck pdecws! cdsces ccsms Slane — 2 Northern a coooee GUIZi Janlil28 Aprl8 115 Janii3s2 Fe 
OTE % cmiece 27 7 26% 26% bli atl als ta 26% 26%! *26% 26%) ean tar ¢*! npenenes 2 2i Jam 4 27% May 4} J3& J’ 274d — 
"58% 69 | *68% 569 583%. 58%) 58% 568% sf 58% &. Ks + te 63%, 1,950) Do 24a pref........ 100, 43uJan 4 6Y\Apris) 40 Oct} 47 
*ld%s 18% 18% 18% #18 ......) 17% 18%! 17% ...... 18% 100: United Ry & Electric... 60 IlédyJan y 18% Mar28) 125 May 164 Dee. 
| delphia | 
ae ee SD ede ccheeel Shlbed clue 14 14 | #12 14 | ©14 144 + °#£«£117?!/ American Cement...... 50: 13% Apr 6 l7\Jan 4/ 17 Dec! 28 Jan 
44 44%) 44 44 | 44 44 | 44 44 | 44 44 | 44 4a | 215, amerscan Railways... 50) 42 Jam 5) 454Jan2u|| 413, J’ly| 50 Jan 
40%, 45%! 45% 40% 45 45 45% 45% 40% 455% 445% 45% 1,567350ambria Steel .......... 50) 42e2Jan 3 48% FPeblS| 404 J’ 53% Jan 
*12 12's) *a% 12's; *12 12 *r2 12%,' *12 lz% #12 Be wcases Riectric Co of America 10; il\dan 4) 12s Jani4)) liyJ’ly| 12% Jan 
52% 53 52% 63% 582% 62% 524g 53 52% 524 | 52% 63 186 Elec Storage Battery..100 48% Jan 3 56 Feb 2! 42 J’ne 64% Mar 
32% 33%) €33 33%) *33 334) 43s 38 34% 82%! #324 4838 200)\Gen Asphalt tr otis -...100| 3144 Mar 4) 34% Jan lU/| 194 J’ly| 34% Deo 
13% 73%4| 73% 73%| 734s 73'a) *73% Ta | *73% 74 73% 73% 465) # Do pret trectfe....100| 72 Mar!U) $3%Jan30| 64 J’ly| ¢4\ Jan 
O86 y | phecleen Shands Ghabew Ueabihl 600.0 ctenns! osnal Gdaeed *3 hy eee ‘Keystone Telephone... 50; e&yJanl ¥ Jan Lu! J’ is Jan 
28% 28% *28% 29 #238 2843) “284 “284, *28% 28%; 28 28%) ...... Lake Superior Corp....10u) 27% Apriv}i 32 Feb 6/ 15%J’ne| 29% Deo 
88% 88%) 67 B87) 37 87% 86% B7%) *86% 8S% 86 87 760) Lemgh C & Navtretis. 54) 36 Mayl2} 98 Janl4!| 86 J’nejizs Jan 
2 87 | ST 87519) *8B7% S74! "86% 871g) “B7H 874g! *57 8 87% 63)Lehigh Valley.......... 50) 84% Aprzd| 90% Fed 3) 62% J’ly|i2ly Mar 
6i Gly) Gle Gl“) Gllig Gl*ig 507% Gi, dO» Gi 605,,_ 61 3,86zj Pennayivania RR...... 50) 605, aan *e 65 Feb wz 61llygJ’ly| 69%,;¢ Mar 
#52% 52%) 62% 63 | 52% 2%! 62% 52%! 52% 52%! 62% 63%| 1,540|Phuadelp’aCo (Pitted). 50\zo0 Jan 3| 544 Mari7| 42" J’ne 63% Jan 
ld 16% Ids 165% 164 1644) 164g 165% 164 16% 16% 164) 1,354/Ploladelphia iiectricl]. 25) 16 Jan 13 16% Feb 1)/¢13% “ev! 16% Mar 
BOE: BETO oii aan Seaues | 17% 17 he ls ls | 17%, L7%4| 1i% i8 645|Phila Kap Tr vot tr ctis 50) 17 Apris) 2i4yJan20) i5 Apr) 234 Jan 
Gi% 77%) Ti% 77%) Wi% T% 5, *7753g 77% T7% Ti%e TS 7%») 7,324) Beading ................ 517415, Apr2i4) 8U% Feb1l0'] 654 J’ 56 Feb 
6% 6516 OM 6% 6 ay 6 63, 6% 6% 6‘g 6%/| 2,441/Tonopah Mining ..... - li 6% May 4 8% Jan i7|| 6yJan Yisg May 
45% 465% 45% 45%) 45% 45%) 45% 46 O's 46%) 46% 46%) 1,551) Umon Traction ....... - 5U; 43 Janu 3) 483%Jan2U)| 38 Oct] 52% Jan 
87 87 | 66% 86% 6%, 86%) 864% 386 S6% 86%! 86% 87 | 1,153)/United Gas lmpt....... 5U 8619 Jan 3| $933 Jan y| 79 J’ly| v549Jan 
PHILADELIULA Bid | Ask || PHILADELPHIA | Bid | Ask) PHILADELPHIA | Bid | ask i BALTIMORE | Bid | Ask 
iAnactive Stocks Bouds Ph & Read 2d 58 “33.A-O) ...... tae | Chas Ry G& El5s’9¥ M-s/ ...... eal 
erican M ee Ne 10 ae Prices are all and Kx imp M és § OE BO) concesizecene || Charl C & A 2d 73’10 A-O) ...... ee 
Oambria Iron.......... 50; 44%) 45 tnterest.” Termuial 58 g -Q-F 1173, City & Sub 1st 5s..’22J-D) 105 ‘9/106 
Osnéral Coal & Coke.100 su | 83 || Alt&LV Elec 49’38.F-A! ......'...... PW & B coltr 48°21.d-J) 00% ...... || City & Sub( Was)1st69'48) 102 |103 
aOR ETS. 79%| 82 || Am Gas & Elec5s'07.F-A) 85% 85'9'| Portland Ry lst 58 1930. seveceleceees{| Goal db I Ry ist 68’20F-A) 1Ui4}102%9 
Domsol Trac ot N 52:10 we. Rabends AmByscony5s1911.J-D; 100 [1004') Read Trac.si6slv¥3sJ-J) ...... (eR ak Col &Gruv lst és.1916J_3 Kalla 1 Sag 
Bt Wayne &W V.....100) ......|.--..- Coll tru:t 5s 1917.A-O ¥4 | 944%/| Roch Ryw Lcoubds’Sé4JJ; Oy ig'100 |} Consol Gas 68..1939 J-D, 1084%/i09 
Germantown Pass..... pe pe a dn ---- | Atl C Elec ref da Y8.M-S) ......!...... S nish-Am Ir 68°27 JJ) 101%'...... Gen 498 1V¥54...... -O. i hin cialis 
Highlander Mill & Mg..5 1 44 || Borg& EbBrw let 6e’21J-J) 100 4)...... 'd Gas &E 68'25M-N) 101% /1U2'| Cons GE & P4%8'35.J-J) ...... 88's 
Huntinguon & BT....50) ...... { cccee || BO Steel 6s 1998.Q-F/ lls /1184% U Trac Ind gen 68°1V.dJ) ......)...... | Fair& Ol Tr ist5s’38.A-0 100 |luvig 
Preferred ......ccccc- | PRR eee Choc & Me lst5sl1940J-J; ......)...... Un Rys Tr ctis 4s’49J@J| 77 |......'|\Gad& Alalstcon 5s’45J-J| 105 [105% 
Indianapolis St....... 100; 1054)...... Ch OK & @ gen 5e'19 JJ) 10249108 United Rys Inv letcolltr Ga Car & N 1st 53 g°295 J} 104%/105 
Indiana Union r....1U0U) ......|..--.- Con Tracoft N J 1st 58. yi 104 %/...... OE ON Awe ccscesctne M-N; 84 | 84 )'| Georgia P lst Gs...’°22J-J) ......}...... 
Insurance CoofN A..10; 20%) 21 Del CoRystr ctfs4e’4vJ-J; ...... 738 Weisbach st6s1930.J-D) #8/...... || @aSo & Fla 1st 5s1945J3-J| 1064)_.---* 
Inter Sm Pow & Chem.50) ....../...... K& A let M 5s 1920 M.N| i aannalne bene Wlks-B G& E cons5s’553-J| 101 %9'...... Q@-B-S Brew 3-48 1951M-S) 4249) 43% 
Keystone Telep Vt c..50) -......|-.---. Biec & Peo Tr stk tr ctfs 7 874!| York Rysist6ei¥37.J-D, ......'...... 2d ancome 58 1951 M-N 5%) 7 
Preferred ..ccccccecce | iia! ee aoe Gen AspLalt SeW1iG.M-S 038%/ ¥4% BALIIMURE Knoxv Trac 1st 58’Z8A-O) 105 dlilies 
KeystoneWatchCase.100| ......|----.. indi ls By 48.1933! 62 4 lnactive Stocks LakeR El lst gu5s8’42M-S) LOY4/luvy 
Leh Vali Tran v tc...50 8 8% || Interstate 48 1943 ..F-A' 66%) 564/| Ala Cons Coai&é lron.100) ...... 40 || Macon Ry& Ltlstis’d38J-J) ......)...... 
Preferred v t C....... 50| 22 | 23 || Keystone Tel 58 1984.J-3; 83 834 We NOR kdcthiktie Sieunkoe -" 3S fe Sea Memphis St lat 58’45J-J; 7 V7 5 
t Brothers........... ' se |” oSne Sotp ine Se 240, 664/...... Atuanta & Charlotte..100| ......'...... MetSt( Wasli)lst6s’25F A) ....-.|...... 
Littbe Schuylkill....... 50} 66's|...... av 498 '14.Q-J| ......|---.-- — * Ooast L (Conn)100) 235 (240 || Mt Ver Cot Duck lst ds.| 74%! 74% 
Minehili & Schuyi H..50) ....../....-. Gen M 4's €.1924.Q-F ......|...--. Oamton Co............ 100, 116 j|LLO% on sec P 1st 58°38 M.N) ...... pie 
Nat Gas Elec Lt & Po ee BG. Seoenen Leh V C lat 66 @°33..¢d-J; 1U9 (1094// Cons Cot Duck Corp... 50! >. Eencoes |X oré&PorTr ist5s’s6J-D 82 89% 
Pre.ierred. ns bane 65 eeeces V eat 4s let 948.J-D eeseee|e2eeees Preferr eeeeere eceeceee | 17 \ eeeecee Nortolkx St lst 58 "44, J «Jd 106 ly ceanee e 
N Haven lron & souee 5 ealnetn asoees Oonsol 62 1923.....J-D) 118 (|120 Georgia Sou & Fila... 2 31 | 40 || North Ceut4%281945 A.O) ......)..... . 
Northern Oentral...... Dal enscatleasean Consol 4'98 192%...J-D, ....../..... ° BE MEO cnconwn cosced 00 v4 | YG Series A 5s 1926....J-J} LLU |...... 
North Pennsylvania..50) ..-..-|...... Aunmity 6s......... J-D) ...-- cleneece Te. Rn vedensteccecs 100 ah hs BSS 8U Series B 68 1926....J-J) ...... “eating 
Pennsyl warrants ..(wi) 10%) 10% Gon cens 4s 2003. ian 97 4|..... .|| G-B-S Brewing....... BEEN; cacuankune «--|| Pitt Un Trac 58 1997.J-J) 102 [1038 
Pennsyivenia Salt..... 110 |11049|| Leh V Tram eem 48°85J-D,| 85 | 86 Be Poto Val lst 68 1941..3-J) i105 |....., 
Pennsylvania Steel..100) ......)..-.-. latseries B 6s 1935.M-5S) ....../..-... ‘ Prices are abl “and Sav BPla& West 5s’34A-O} 1104/111 
OR > Gatiniel detne at LHG PserBie’l9J-J; 987%)100 interest. Seab & Roan 58 1926.53) ......|....c6 
Phila Co (Pitts wet...60 42 | 43 || New Con Gas 601948/7-D_ ...... |. eeee || AMaCOStia & et | a? 10049)101 || South Bound Ist 5s..A-O0) 105 
‘Phil German & . ee ere NY Ph& Noletds’39J-J| 97 4g/......|| AtkCoast L(Ct)ctfeisJ-D! 106 |...... UEIL&P lst4498’"29M-N|; V2) 93% 
Phila Traction......... 0} 824) 383 Ineeme 48 1939...M-N eoeeee! oe aie ‘ Ctts of indebt 4s....3J) ...... eeeeee,| UO Ry & El lst4s’49 M.- 84%) 35 
Railways General..... 1G encase saeeee Neohw'Tracconss’10.3-3 aM ae: emnatinde 2 6-20 yr 4s 19025...... Ws %|....../| Income4s1949.....J-D) 64) 64% 
Tono Belmont Dev. b's Penn & M4 Steel oon 6s.) 10849)......|| Balt CPass lst5e’ll M-N) 10u\)...... Funding 581936...J-D| 86% 86% 
United Cos of N d....1 PRUE RS IOS Das Pa & NY Oan 58 89.A-O) ....../...... Balt Fundg 68.1916 M-N) 104%4/1044/| Va Mid 2d ser 68 ’11.M-S) ......!...... 
Unit Trac Pitts pref..50) ...-.. 4249|| Pena Steel 1st 58°17 M-N) ...... hemehe Exchange 3498 1930J-J| 93 | 93%); 3d series 63 1916..M-S) ...... ecccee 
Warwick [ron & Bieel. 10%) 10% || Peop t 48 '43) 02 3 || Balt& Plst6sml’llA-O| _.....).. 2. 4th ser 3-4-58 1921.M-S) ......|...-06 
UO .ccucvetes eeceee| 40 || PColaté& oolte 50°49 M-S) ....../1024|] BSP&C isté ys 53 F-A 6%| 97%'| Sth series 568 1926.M-S) 107 |107's 
West Jersey & Sea Sh.50 4 |......|| Cond eeitrés1951M.N 7 7% || Balt Traclet5s..°29M-N) 1074/...... Va (State) 3s new ’32.J-J; 85 | 86 
Westmorelan sec eecece|secee. || Dil Hlec geld trust ctfs.| 108 ./108% No Balt Div5s1942J-D) 109 |110 || Funddebt2-361991.J.J) 35%) 86 
Wilkes Gas & Elec..100) ....../......|| Trust GBocididne 78%| Ty || Cent’l Ry conds19¥32 M.N; 107%/108%4'!| West N C con6s1914JJ) 1044106 
York Railway..........50 2 eeeee| oeoeeece P rd KE gol a 5 hy 0.4-0 Seeres | *eeeee Ext & mp 538. 1932 MS 107% 108% Wes VaC&P 1st6 il JJ — 100% 
Preferred Ta & eeeee|ceeeee Gen M 48 ~ 19: 0..4&0 Seeeee'| peoeooe | Ghas City ity lst 58’23 5 -J 102 “al. seeeee wil & Weld 5s..1 35 Jad 110 plz 














eBid and asked; ro sales on this day. 





























{ Ex-div. & rights. U $15 paid, {$12 paid ¢ $13 paid. §$85 paid. @ Receipts. $25 paid. c$30 paid, 4$42's paid. 
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V l f B f, Stock Exchan es Electric Companies __ Bid | Ask Industrial and Miscel | Bid | Ask 
Olume OI DuSsiNess a 4 Chicago Edison Chicago ist 
— Ge’ one sow 5s 1946” .J-J| 84ig] 8519\| 6 Orestble BUBiic concnn = ase fa 
TRANSACTIONS AT THE NEW ore STOCK EXCHANGE ty sveunien 1P a L & F Co.100 sale A " LB ly aoe ae 2 ite, 
DAILY, WEEKLY AND YEARLY. N Y & QEIL & Pow Co.i00] 55 | 65 ||¢ Diamond Match Co_..100} 9814] 98% 
: o ~ _ — ile he diated 100} 75 | 82 ee tA I) de Nem Po oan +4 162 

Stocks Ratiroad n ectric of NJ___100} 85 | yo e Preferred. _--...--. oe oe 

wet ening 3 ee. oe | Rak it weaeh Hae a. Tol g0°| oo || wisorte Basten 100t Wo 1. 

‘ Bonds. Bonds. ower com....100 0 c Boat.........- --+- 

May 12 1911. | Shares Par vaue. mane Preferred ........... 100} 60 | 62 ns. ES Stents chon iat My “32° 

Saturday .««<«~---- 97,824| $8,460,100) $1,413,000) $489,000) -..... pire Steel._........ 

Monday ..----.--- | 113] 23,569,600] 2,301, 499,000) ---=--1! Telegraph and Telophose! | os ll ¢ canny chsmical. 71001 134 [197le 

Wetseakay = %5| 14'229; 3°625,000| _ 990:000| $2,500|| ¢ Central So Amer ..2100} 118t2|120's|| | @ Preferred... ..... 200 10712|108 

alo ) SBGsase) $455088) ESSE o| co-c|| Smptrew Berta Paco] ‘ef | 76"||GreeneGanamee-------at| Sell 

Friday ...---.------| 15,13 ~ : seine ves ee TRE | es RB Pe 100 A 50 Guggenheim im Explor’. - 100 85 {190 

1 2 4 $5,380,000 $2,500}| é T i ae 1 {118 || e Hackensac ater Co— 
OEE | $99,918,150) $14,872,500 ¢ Nortnwemtern Seer 109 iis "Ret g ~ 32 op a = 85 87 
acific & Atlantic... _ 5 5 all Signal com..... o--- 
ees yO Week ending May 12. Jan. 1 io May 12. ¢ Pac Tele r Teleg oost 100 83 03 Havana ‘Tobaeso 05227100 i f 
ew Yor. — uthern & Atlantic.....25| 92 | 98 {| Preferred .._.....--- 
1911, 4 1910, 1911. 1910, _ zs . Ist g 5s June 1 1922 _J-Dj7 59 | 61 
pan Hecker-Jones-Jewell Milling/ 

Stocks—No. shares.../ — 1,127,038} 3,081, 36,144,606 1S et eae B& NY ter orn 1911....J-J} 92 | 98 Ist 63 1922......... M-5| 101 |104 
Par value.......--| $09,918,150|$274, 475.6 $8,104 eS oo) | $6,948. 799'400|| N ¥ & ER Ferry stk_..100| 10 | 20 || Herring-Hiall-Mar new.-100| 20 | 32!2 

Bank shares, par.---- $57, $20, $ol7, SO a M-N| 50 | 60 || Hoboken Land & Imp..100) ----| ---- 

) & Hob 5s May °46_J- om me. Beeecccesess 

Government bonds... $2,500, $21. $126,500], $186,500|| " rit ry Ist 5s 1946.-M-N} 105 |106te{| Houston Otl-...-..---- 100} Sis] 8% 

State bonds...-..--- 5,380, 706, ove sia sno] 278 400 s00|| N.Y & NJ Ss 1946..-._3-J| 97 | 99 || Preferred —-~---2-- 2. 100} 55%} 56 

RR. and misc. bonds..| 34,972,500) 11,529, 6, anne: loth & 23d Sts Ferry_--100} 26 $5 || Hudson Real fawn nnn 100} “zee|-eee 

ry Ist m 5s 1919_...J- 5 e Ingersoll-Rand com... cose 

Total bonds_...--- $20,255,000 $12,346,509) $329,570,000! —_ 6302,125,200|| , Bi mip Os LONO----4 7) oa | 27 ~*~ up amarnee 106} 94, | 

7 ADELPHIA e ist 53 1920_______. M-N| 97] 99'*/| Intercontinental Rubber LOO} < 

DAILY TRANSACTIONS = wna oo AND PHILADEL? Internat'l Banking €o..100| ..--| 95 
: Short-Term Notes International Nickel... 100} 190 |295 
Amal Cop ae 1 1913_.| 1004%)1005, Preferred ........... 100} 92!2| 96 

3 Basion. Philadd phia American C son: lematall 2 Ist g et Re SRP re * we 

Week ending 7 Ser B 4s oh ‘15 ‘T2..-M-S ti] Itermational Salt... -- 
May 12 1911. Listed | Unlisted Bond fisted | Untisted Bond Balt & Ohio 434s 1913_J-D| 10014)100!2 Ist @ 58 1951....... A-Of 49 | 53 
shares. | shares. gales. shares. | shares. , Bethieh Steel 63 1914_.M-N] 10034}101';|| International Silver.._.ruo}| 60 |} 80 
Chic & Altom 5s 1913__M-S| 995s} 997s . . abietpors 100} 122 1116 
Saturday. -.-------- 5,467 1, 230,000 2,137; 4,1 $44, Gin Ham & D 4s 1913___J-J| 98%] 98l4|| “Ist 6s PO48_________ J-D| 120':fi 1 lt, 
Menday i, alli 4 2,269 99 , 580 5,471 6,586 29,446)/ erie 6s Apr 8 1914___A-O8| 100%/101!g/| Internat Smelt & Refg._1007 122 [140 
Tuesday ....-. 9,827 4,095' 1261 6,560 6,560; 168, Hudson Companies— internat Time Record._}00} 250 ud 
Wednesday_..-- _.--| 9,749 3,945) 168, 4,142 4,904 18,280}} 63 Oct 15 1911_____. A-O} 10012/t01 Preferred ..........- OOF 115 }120 
Thursday .. 11,37 5,730 39 5,469 8,770 51,000); 63 Feb 1 1913______- F-A| ¥8 | 98le|| Jones & Laughlin Steel Cof 
REG ecqcncccese= 11,842} 12,676 65, 6,080 8,904 442) EC Ry & Lt 6s "12____M-S| 10ulg/ 1003, Ist s fg 5s 193N___._ MNF 362 10 
Minn & St L g 5s 1913__F- 95 | 06 || e Lackawanna Steei_..._100[ 42 | 46 
its | 56,348} 30,572] $658,100! 20,859) 39,846] $350,508|| wo kan & Tex 3s May 1'13| 99%:}200 é lst con 5s 3950_...M-S¢ 6 | 87 
eN Y C Lines Eq 5s ’I1-"22 one? in ‘ e Deb ~ | 4-8 os oe 

: : #3 4\s Jan 1912-1925______ 414 anston Monotype. . .-.. vO } 96lg 
Outside Securities N ¥ Cent 434s 1914.__M-S| 1 Lawyers’ Mtge Co.____- TOO 260 
og 0 N YN H & H 5s Jan 1912} 100i2/101 || Leh d& Witkes-B Coal____ 50 275 
All besd prices are now “and interest” except where marked “T. 434s Meb 1 1912._..M-Sj TOO!s/100%;|/ ¢ Lowiilard (P) pref_-__- 100 T50 
Pup ServCorpN J 58°13.A-O — a bay = Seren... > | 7 

St L &8 F 4%s °12 op_F-A \4 piij 2a Ge I9Te......... - shee 
Street Railways | pia | Ask Street Railways Bid | Ask 5s Mch 1 —— -S} 993s Manhattan Transit -_.___ *3,) 1 
South Ry g Ss 1913____F-A} 100%g)101 || ¢ May Dept Stores____- 1 70!2) 72 

New York Pub Sery Corp N J (Ca)— 1073 1,|| Tidewater 63, 1913, guar___| 102 | 1021, e Preferred___..____- 108 £ 10812) 1093 

Bleeck & & Ful Fy stk.100); 15 | 21 New’k Pas Ry 5s a J-J} 4 108 4\| Wabash 4s 1913____M-N| 961g] 97ic}} eMiami Copper—See Stock weh |rist 
ist mtge 43 9950___._- 5-3} 55 | 65 Rapid Tran St Ry..--100} 280 West & T 5s *12_F-A| 1002} 106%4// Monongahela R Coal--_ -_ _— 

B'y & Tth Ave stk _----- 100) 120 |132 58 1921----... A-O} 102 | ----|) westingh’se El & M 6s 1913| 101%}102 Preferred ........_-_- *2414| 25 
2d mtge 5s 3914___._- jJ-J} 99 }101 |} JF C “Web & Paterson— 65% notes Oct 1917_A-O} 94 | 935s|] Mortgage Bond Co-_____ r0o4 110 1115 
Con 5: 1941é4é—See Stock] Exe jlist 4s g¢ 1949_...----. M-Ni 771g} 78 Nat Bank of Guba______ 100} 208 |212 

B’ way Surface Ist 5s gu 1924] 102 |103!2]/} So J Gas El & Trac.._100) 134 }136 Railroad e National Surety __..._ 100f 245 |250 

Cent’t Crosstown stock._100] ....} 90 Gu g 5s 1953-_..-- M-S} 97!) 9813)} Chie Peer & St L— Nevy-Utah Min & 8m_____10 wO4, 29, 
lst mtge @9 1922_._._.M-Nj7 80 | 85 No Hud Go Ry 63 1944 J-Jj 104 |. -.1f ” prise lien ¢ 414s "S0_M-S!/ 88 | ----|}¢ New Central Coal_____- 30 |} 60 

Oen Pk N & E Riv stoek_100} 5 jsl BOGS. 6. onc cou ~-J-J} 103t2)_. 2. Con mtge g 3s 1930___J-Jif ---- N Y Air Brake 6s—Sce Stoek} Pxc |tist 

Christoph’! & 10th St stk 100) 100 [115 Ext Ss 1924.....- M-N| 98 |---|] Income 5s, July 1930_.__;f----| 10 || ¢ New York Dock___._- 106} 25 | 30 

Coi & 9th Ave 5s—See Stock] Exc jtist Pat Ry cor 63 1931..J-D BED how ui Chicago Subway Wa RB 4i4} Ne e Preferred ......... 100} ~-..| 66 

Dry Book EB & B— 2d 6s opt 1914_._..A-O} WO [1 ‘| Northern Securities her _| 100 (106 N Y Mtge & Security... _100} 215 22 - 
let gold 5s 1932-_-._._. J-D} 95 {100 || So Side Bil (Chic)—See Ch mage ist Pitts Bess & L E______.. 50] *51 | 5d N Y Transportation..._..20} *3 5 
Scrip 6s 19§M4_____--- -Alj 30 |-.--.|| Syracuse R T 5s 1946 _.M-S} 10I'sM021, Preferred ............ 50] *64 | «2 || Nifes-Bem-Pond com.__100} ‘92 | 9% 

Eighth Avenue stoek.._100] 28) [420 || Trent P &H 5s 1943.._J-D 97 100 || 6 Ratiroad Securities (o— Nipissing Mines........-. 5, *1LO%s! 107, 
Scnp 6s YEARS. F-At7 YS [100 United Rys of 8t L— Ill C stk tr etfs ser A_._ 52} 8712) 92/s|} Ohie Copper €o__.__.___ 10} les} 1% 

42d & Gr St F’y stock..100} 200 |225 Com vot tr ctfs___._- 100} 10 | 10!z)} seaboard Company— e Ontario Silver____---- 10u; lz} 2 

42d St M&StN Ave_._100 sc atia ll es ailiven e Prefesred .._...... 100} ----|-- A lst preferred....___- 1001 86 89 Otis Elevator com__-.-.-- BOO} 8665 70 
Ist mige 6s 19130_.._M-S} ---.-] ---- Gen 48 1934—See Stock} /Xc }list Com & 2d pref—See Balt Exc} list i Re CS wot 99 jLOl 
2d income 6s 1935__..J-J}7 40 | 60 Unit Rys Sam Fran—See Stk} Exc list West Pac Ist 53 1933_._M-S; 92 9214|| Pittsburgh Brewing-.--. 50} *22 14) 201g 

Inter-Met—See Stock Exehpange fiist Wash Ry & El Co__-_.-- 100 35_ 353g 2, i a a 50} #42 43 

Lex Ay & Pay F 5s—See Stk} Exec jiist PROTOS 220 cuniuss 100} 89s} 90 Industrial and Miscel e Pittsburgh Steel pref._100| 103 [105 

Metropol St Ky—See Stk} Exc |list OF WeeRaiscce wenn J-D} 84!gi $438! adams Exp g 4s 1947. .J-D f 87 | 88 || wope Mig Co com__---- 100} od | 57 - 

Ninth Avenue stock._..100] 150 [175 Ahmeek Miming...... _.2 *150 |165 | ae ee 100} 75 | 77 

Second Avenue stock. ._f00 6 } 12 Gas Securities Alliance Realty__.__--_- +7 120 [125 Pratt & Whitney pref._100} 102':/105 
Consol 5s 1948___.... F-Aj7? 40 | 47 American Book_______. 100] 160 (165 Producers Oil. _......-- 100; ----|} 130 

e Sixth Avenue stock.__100] 120 j}130 New York American Brass__.__.__. 100} 124 4127 ecRay Consol Copper —See S}t x) liss 

Sou Boulev Ss 1945..__J-J] 65 75 || Cent Un Gas 5s 1027____J-J| 10114|103 American Chicle eom_._.100} 238 [245 Reaity Assoc (Bkiyn).._100} 108 [112 

So Fer Ist 5s 1919____-_- A-O}| #80 | 92 Con Gas (N Y)—See Stock] Exc jlist Preferred _._..._..__. 100] 103 4105 Royal Bak Powd com_._100| 185 {195 

Third Avenue RR—See Stk} Exe |jlist || e Mutual Gas.._._____- 100} 176 {182 || 4m Graphophone com..1@0] ----|!-.-- Perea 106} 106 {107 
Tarry W P & M 5s 1928__|7 69 | 80 || New Amsterdam Gas— ee re oo eon Et ~ afety Car Heat & Lt.._100} 121 |123 
Y’kers st RR 53 1946 A-O] 78 | 85 Ist consol 5s 1948_._.J-J| 1016;|102%4/| amer Hardware_-___---. 00} 130 }132 eneca Mining.......-- 25}* .-.-!| 49 

28th & 29th Sf 5s "YH__A-Olf 15 | 25 || N Y & ER Gas Ist 58°44 J-Jj} 101 |104 Am Malting 6s 1914___.J-D| 100 [10l1l9 Singer I ae Bt 100| 280 {£97 

Twenty-third St stoek..100} 190 {215 Consol 5s 1945_.____- J-Jj 101 {103 Amer Press Assoe’n..._.100| 92 L8 South Iroa & S com.._.100 2) 5& 

Union Ry Ist 5s 1942___F-A] 10119/103 || N Y & Richmond Gas__100| 50 | 60 Am St Found new—See Sjtk Exilist I no 100 5 10 

Westehester Ist 5s "43 J-J} 65 | 75 |) Nor Un lst 53 1927__._M-N} 9912/1012 kan IRR geet A-O} 103 |..-.|| Standard Cordage------ LOG] ---- y 
e Standard Gas com_._.100] 7U | .... Deb 4s 1923___.....- F-A| 69 J Ist Mg 5s ’3l red_.__A-Ci/ 14 | 18 
Brooklyn. ¢ Preferred .........- 100} YJ | -.--!| American Surety_._.._-.- 50| 28u Adjust M 5s Apr11931__\/ 2 3 

Atian Avenue KR— ee Me I i M-N/| 103 [106 American Thread pref....5| ‘*4!2| 514|| Standard Coupler com_.100} 42 45 
Con 5s g 1931__-.--. A-O| 102 {103 Am Tobacco Co com___.100/%4°3 |455 PRE 100} 105 1115 

BB & W E 5s 1933..._.A-O] 98 {102 Other Cities. Amer Typef’ders com_...100) 51 | 53 Standard Milling Co..__.100} 16 | 18 

Brooklyn City Stock.__._10|165 s$}166!4)| Am Gas & Elec com____._ 50| *55 | 56 Preferred _.__.._....- 10u} 100 4103 RR eH 100; 48 | 50 
Con 5s—See Stock Exchjange (jlist CS ote 50} *43le} 45 Deb g 6s 1939_____- M-\4% ©8102) 100 kk i gh es M-N; 583 | 86 

Bklyn Hgts bst 58 1941 A-O} v8 {102 || Amer Light & Tract____100}) 290 [295 Amer Writing Paper... 106 lie} wzly]] Standard Oll of N J_.__.100| 675 |j6s0 

Bktyn Queens Co & Sub— ieee 100} 10512) 106) ePreferred —See Stock Ex/ch’ge |ilst |] Studebaker Corp com_.100| 5:12) 541, 
e ist g 5s °41 op 1916 _J-J} 98 {101 || Bay State Gas_________- 50} Fiz] 5g elststg 5s ‘lyred 105J-3| 90 | 9014 DONO oa ukowke-awa 100} 10955! 1041g 
e istcon 5s ’4lo0p’16 M-N| 97 | 99 || Bingh’ton (N Y) Gas Wks Atl Git & W1S8 Lines..100} 10 | 10%2}| Swift & Co—-ses Boston Stk] Exe fist 

Bkiyn Kap Tran—See Stock] Exc list Ist g 5g 1938_._____- A-O| ©5 | 99 i OG} 21 “21a lst 5s. See Chicaco Stk{ Exc /iist 
Coney Isi & Bklyn___.- 100; & 65 Brooklyn Un Gas—<See Stk] Exe {list Col tr g 58 1959__--_-- J-J 71 72 Texas Company—sSee Stock] ©XxC  jlist 
Ist cons g 4s 1948.__.J-J} 73 83 Buffalo City Gas stock__ 100 21 4 |} Barney & Smith Car..._100| 20 oV e Texas & Pacitic Coal_.100} ‘8 }102 
Con g 4s 1955_......- J-J} 75 | 80 Ist 5s 1947—See Stock| Exc [list En 10€ 95 ritie Ins Co of N Y.._-.100/ 130 /|140 
Brk C & N Ss 1939.._J-J} 98 {101 || Cities Service Co__.___- 100} 68!2)_...!| Bliss Company oom.... 50/ 121 {125 || Tonopah Min (Nevada).._1) *6 6lg 
Kings Co El 4s—See Stock} Exc |list WER 2akceo ukeaw 100} 77 ) Raa aT 50} 121 4125 {| Trenton Potteries com- 1% 4 rn 
Nassau Elec pref_.-..-. 100} -..--/| ----| Gas of N J 53 1936 _J-J| 90 |....|| Bond & Mtge Guar--_-- 100} 250 /255 Preferred new _..._.- 50 | 55 
5s 1944...........- A-O; 103 {105 || Consumers’ L H & Pow— Borden’s Cond Milk_.._.100] 121!*/123 || Trow Directory... _.__-_- 100 25 | 35 
ist 4s 1951—See Stock} Exe |list Mb ninssacne< J-Dj 100 | _.-- | aI 100} 108 {110 || eUnderwood Typewriter100| 69'2| 70 
N W’b’g & Flat lst ex 4s}. 92 | 96 |} Denver Gas & Elec____. 100} 200 |_...1| British Col Copper---_--. 5) *5l4) Sle SPENEUEE ouuicccesne 100; 105 |108 
Steinway ist 6s 1922.._J-J} 103 {106 Gen g 5s 1949 op_._..M-N| 92 | 94 Butte Coalition Mining. 15) *16%;| 17%4|]] Union Typewriter com_.100| 42 4 
Elizabeth Gas Lt Co__..100) 300 | ____j}| Casein Co of Am com. ._100 24, 3ly lst preferred... ____- 100} 110 |__ _. 
Other Cittes Essex & Hudson Gas.__100| 140 [143 ee SCG Salted 100} 53 } 60 2d preferred.......-- ee ee a 
Buffalo~street Ry— Gas & Hi Bergen Co....100| 8% | 85 Casualty Co of Amer...100} 125 /|140 United Bk Note Corp... 50} *50!2) 51 
ist consol 53 1931_...F-A| 10412/105 || e Gr Rap Ist 591915 ___F-A] 993g|101 || Gelluloid Co___._._---- 100} 130 }135 PIUIES oicoscudus 50} *52 | 53 
am Oe 20i7. A-O| 104 |1041l2)) Hudson Co Gas_____.__ 100} 139 {141 Cent Fireworks com. .-..100 2 5 United Cigar Mfrs_._.-- 100} 56 | 57 
Columbus (VU) st Ry....100} 85 | 85%4)) Indiana Lighting Co_._.100} 34 | 36 Preferred .......---- 100} 15 | 30 6 Preferred.......... 100} 102 [104 
Preferred --.-.-.-.-- 100} «9834/100 i. F-A| 66l2) 6812// Central Foundry..-.--.-- 100] " ....| -..-}| United Copper......... 100} 35s) 4 
Colum Ry con 5s—See Philia ist Indianapolis Gas_______. 50} 14tel__ _- em 2 ES oF 8 "RIES Deomers Preferred __..._...-- 100 8 | 12 
Crosst’n Ist 5s 1933..J-D} 102 |10214 Ist g 5s 1952_.._..__. A-O| 75 0 Deb 6s'19 redat 105.M-Nif 2% 34 ‘2 5°  — SEs 100} 215 } .... 
¢Conn Ry & Ligcom...100} 7484) 75%4/| Jackson Gas 5s g 1937__A-O]f 88 | 9212] Chesebrough Mfg Co_.-.100| 708 |800 || U S Envelope com----.- 100; 59 | 62 
ePeetestea ...4.-..- 100) 79 | 81 || e Laclede Gas—See Stock E|xch ils: eChino Copper Co—See Stoc|k Exc | |sit Preferred __......_-- 100f 112 (118 
ist & ref 4/4s—See Stock) Exc list é Preferred. _____.__- 00} 95 | 98 || City Investing Co-.---- 100} 60 | 62 jj US Finishing..___.._-- 100} 92 | 97 
Grand Rapids Ry pref..100}. 82 | 85 || Madison Gas 6s 1926.__A-O} 103 [1038 Preferred .......---- 100| 98 {100 Preferred _......---- 100} 105 [110 
ée Louisy St 5s $930____- J-J| 105 |105le\| Newark Gas 6s 1944____Q-J 128 |130 |} e Claflin (Ht B) com_---- 100} ¥6 {100 int © Ge 2019... ccene J-J} 100 (105 « 
Lynn & Bos Ist 5s 1924_J-D} 1057s! __ --|| Newark Consol Gas_____ 100} 97 | 98 e lst preferred.._..--. 00} 91 | 05 Con g 58 1929__...... J-J| 95 [100 
e New Orl Rys & warted 2734) 27%g)| ¢€Con g 5s 1948______ J-D} 104 |_...]| ¢2d preferred._...-- 100} 95 |..-.||}¢U 8S Indust Alcohol ...100| 22 | 26 
@ Preferred......-... 70'4) 70'2}| No Hudson L H & Pow— Col & Hock Coal & I pf.100} --.--] -.-- e Preferred ..._...... 100; 89 | 92 
Gen M g 4}4s i965 —See § {tk Ex} list a , ees -O}] 100 | ___. ist g 58 1917___.__-- J-J|/ 45 | 75 || US Steel Corporation— 
¢ Pub Serv Corp of N J—See}Stk E}x1ist|| Pacifte Gas & E, com___100] 66!2| 67!»||_ Col tr 68 Oct 1956....J-Jl7 45 | 75 Col trsf 5s 1951 opt ’11 .} 114 |114 
Tr etfs 2% to 6% perpet) 106 |-.- - Preferred .-_--- eval 100} 87 | 88 || Consel Car Heating....100}] 55 | 56 Col tr s tf 5s ’51 not opt..} 114 |11 
Col tr g 5% notes “13 A-O} 10053/101 || Pat & Pas Gas & Elec..100) 92 | 94 || Consol Rubber Tire....100} 433] 478}| US Tit Gu & Indem_...100) 90 |... 
North Jersey St Ry..100) 60 |....|| eCon g 5s 1949_____ M-S}| 102 |103 Preferred _.....___-- 00} 28 | 30 || Westchester & Bronx Title 
ist 48 1948_.._... M-N i7 77ig)| St Joseph Gas 5s 1937__J-J| 91 | 94 Debenture 43s 1951..A-O)}7 44 | 46!2 & Mtge Guar__.._... 00; 160 (1:66 
Cons Tract of N J-.--100) 75 | 76 Westingh’se Air Brake.. 50|#147 |149- - 
Ist 63 1933_...--- J-D| 104 |105 |} | | Worthingt’n: Pump pref. 100] 106 [130 
*Per share. > Basis. ¢ Selis on Stoca exchanze, out aot very active. , Flat price. nm NomMiual. s Sale price. «New stock. z Ex-div. ,. Ex-right 
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iuvestment and Railroad intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric rathways are brought together separately on a subsequent page. 






























































Latest Gross Kornings. July 1 to Latest Date. | Latest Gross Earnings. July 1 to Latest Date, 
ROADS Week or Current | Prevéous| Current Previous ROADS. Week or Current | Previous| Current Previous 
Month. Year. | Year. Year. Year. Month. Year. Year. Year. Year. 

aN O & Tex Pac- $ $s $ 5 $ 3 

N O & Nor East-jApril .....| 278,560) 308,996) 3,040,435) 2,930,886 || N Y Ont & Western|March ....| 744,783; 720,601) 7,008 578] 6,302,525 

Ala & Vicksburg-.|April ..... 124,316, 133,775) 1,517,500) 1,428,083 || N Y Susq & West__|March _...| 352,412! 329,990) 2,868,656) 2,619,779 

Vicks Shr & Pac.|April ...-.. 100,272) 106,215) 1,283,016) 1,220,086 || Norfolk Southern_.|/March _...| 290,683) 260,504) 2,177,617] 1,970,007 
Ala Tenn & North.|March .... 10,265 7,438 91,282 62,905 || Norfolk & Western.|Maroh _.-_-_/|2,885,340/3,154,285)}26 874,080/25,923 927 
Ann Arbor.....-.-|1st wk May 41,400 33,179) 1,708,915) 1,636,287 || Northern Pacific...|Mareh __._|/4.959,769'!5,719,140/49,751,768| 55,005,200 
Atch Topeka & S Pe|March -.-..|9,267,520 9,254,450/81,532,911/78,056,050 || Pacific Coast Co_._._|March _.._| 539,835) 575,848] 5.896,713| 5,926,951 
Atianta Birm & Atli/4th wk Apr 55,740) 61,161) 2,380,350; 2,181,596 || Pennsylvania RR__|March __..|12999492 |13924573 | 118454191) 121393951 
Atlantic Coast Line|March ..../3,290,556 3,136,235) 23,866,570|\22,386,196 Balt Ches & Ati__}March ..--. 15,730 17,615 206 ,456 195,074 
g Baltimore & Ohio-|March ~...|6,953,014 7,813 ,366/66,277,040|65,692,947 Cumberland Vall_|March _...| 228,199) 236,260] 2,311,134] 2,158,452 

B & O CA Ter RRiFebruary . 92,411; 107,952 996,603 823,056 ae, Island... March _...| 609 707) 679,556) 7 359,243] 6,827,232 

Bangor & Aroostook}March ....| 316,462) 349,086) 2,374,723) 2,266,027 Mu Del & Va___-_/March _.-.. 8,002 7,644 102,115 96,887 
Boston & Maime...|March ....'3,579,369 3,622,954/33,567,579'|32,542,463 N Y¥ Phila & Norf|/March _...| 265,104) 264,773) 2,508,751] 2,399,708 
Bridgeton & Saco R/March ...-. 4,053 4,518 40,035 38,985 Northern Central March ..-.-/1,081,368/1,065,193) 9,657,826) 9. 5 
Bul! Rooh & Pittsbiist wk May| 170,827) 194,768) 7,891,213) 7,535,602 Phila Balt & W_.|March __-.-./1,506,887/1,505,716/14,231,885)13,261,020 
Buffaio & Susq....|March ....| 218,756} 171,943) 1,772,080!) 1,715,516 West Jersey & S.|March _...| 400,020) 436,875) 4,591,261] 4,197,440 
Canadian Northern.jist wk May| 373,200) 295,400/12,661,500/10,663,100 || Pennsylvania Co___|Mareh __..|3,747,978/|4,217,789|38 ,774,175|39,727,856 
Canadian Pacific...|/ist wk May|1,957,000/1,855,000/87,119,076/79,503,327 Grand Rap & Inmd|Marck _..-| 444,630) 451,455} 3,946,681 5 ane dee 
Central of Georgia_./4th wk Apr! 233,900) 248,800/11,103,608/10,363,651 Pitts Cin C & St L|March _.-.-/3,061, 3.549 ,579/20,793,194/29,865,057 
Centrat of New Jer.|March ..-__/2,396,912|/2,163,321/21,707,381/20,833,386 Vandalia ......-. March _.-.-| 847,799| 877.508} 8,076,385) 7,440,138 
Central. Vermont...|March ..-.-| 345,184) 329,075) 2,950,805) 2,833,045 Total lines— 
Ghes & Obio Lines.jist wk May| 483,854) 553,960/27,724,894/26,725,859 East Pitts & E|/Maroh _.../| 18063654} 19014265; ........ | eee enh 
Gascage & Attoan...jlst wk May; 241,273) 197,268)12,351,443/)11,517,362 West Pitts & E'/ March _.__/8,460,516/9 464,395) .......-. + onan 
Chic Burl & incy|March --~-./6,863,027/7,910,776/67,904,906|67,147,796 All East & Wes March _._ | 26544170) 248478660} _......-})  -.-.... nt 
» c Great West./4th wk Apr| 230,584) 241,114/16,517,151/16,016,931 || Pere Marquette____'March ____|1,304,041/1,446,080/12,120,306) 12,020,887 
Chie Ind & Louisv.|ist wk May; 122,431) 117,531) 5,235,407) 5,077,155 || Raleigh & Southport! March ____ 20,060 17,420 129,198 120,272 
Chic Milw & St Panl)/March -.-.-../|5,238,607|5,793,637|49,981,290'48,494,369 || Reading Company} — 

Ch Mil & Pug Sd.)/March -.--/1,355,346/1,004,595/10,950,185)  -_.___. Phila & Reading -\}March --_._/3,802,186|3,663 ,668 |33 ,798,636 |33 ,228 ,009 
Chis & N West.|March ._../5,884,170'6,280,600/57,042 ,005/55,734,554 Goal & Iron Co_.|March _.__/|1,976,629/1,526,3597)24,466,194/23 ,822 804 
Chic St PM & O...|Marck __-__/1,250,560/1,366,668/12,557,625/11,416,173 Total both cos__.|March ____|5,778,715/5,190,265 (58 ,264,829/57,050,813 
Chic T M & South E|March -...| 145,787) 180,431) 1,578,062) 1,400,327 || Rich Fred & Potom!March __-_| 222,854) 220,999} 1,686,424) 1,616,215 
Cin Ham & Deyton|Mareh __..| 761,794) 774,433) 7,172,895) 7,074,300 || Rio Grande Junc__.)February _ 60,659 71,158 676,770 714,9 
Colorado Midlarmd..jFebruary -| 117,972) 152,452) 1,374,535) 1.617.491 || Rio Grande South__/4th wk Apr 12,486 15,491 474,700 439 ,865 
Octorado: & South._jist wk May| 234,344) 201,918/13,886,106| 14,346,175 || Rock Island Lines__|Masch ____/5,427,770'5,520,0993}52,137,255/50,214,139 
Oopper Range... . February -. 48,770 49 ,063 466 ,O76 496,968 || Rutiand _____.__-. Maroh _.. 252,857} 247,013] 2,564,088] 2,379,333 
Corawah ......... Mareh ___-. 12,739 19,151 121,827 153,444 | St Jos & Grand Isl_|March ____| 137,666) 140,904] 1,306,680} 1,256,522 
Corawali & Leban.|Februery - 18 ,820 29.794 228,971 298 ,614 || St Louis & San Fran/| March ____/3,665,361}3,691 ,232/33 ,368 ,608/31 660,413 
Cuba Railroad... March ...-| 334,366; 201,486} 2,228,006) 1,822,143 Chie & East Hil__|March ____| 956,927)1,223,060; 9,538,722) 9,292,569 
Delaware & Hudson)/March --.--/1,812,489/1,760,232/}15,629,460 14,820,339 J Evansv & Ter HiMareh __._' 217,266, 228,671] 2,041,288] 1,883,019 
Da Lack & West._|March __-.- 2:808,1842 »741,984/ 26,698,292: 26,616,110 Total ali lines____|March _.__)4,839,753/5,142 ,964}44,948 1082 816,601 
Deny & Rio Gr ojist wk May| 409,900; 419,100/19,971,463:20,000,771 4 St L Rocky Mt & P_|March __._| 153,732] 185,488} 1,610,844] 1,444,346 
Denver N W & Bac./4th wk Apr 17,379 17,922 877,205 806,548 St Louis Southwest_|ist wk May! 171,421) 198,2009}10,387,973) 9,306,261 
Detroit Toi & Iront/4th wk Apr 44,773 41,375} 1,549,723| 1,325,847 || San Ped LA & 8S L_|Mareh ____| 585,798} 289,401! 5,933,624) 5,004,506 
Detroit & Mackinac! ist wk May 21,017 23,240) 1,008,120) 1,042,049 || Seaboard Air Line.|4th wk Apr) 447,868) 475,920118 ,262 ,072/16,782 ,686 | 
Dul & Iren Range../March ___-| 170,371} 125,662) 5,536,170) 6,809,623 || Southern Pacific Co|/March ____| 10658024| 10983273] 101399559] 101435865 
Dui Sou Shore & Atdj|Ath wk Apr 70,624 87,054) 2,585,058) 2,698,429 || Southern Railway._|1st wk May/1,089,816/1,066,305/51 ,912,789/ 49,175,267 
El Pase & Sou West/Mareh __..| 599,782) 660,217) 5,458,240) 5,397,200 - Mobile & Ohio_../4th wk Apr} 300,327 120} 9,297,051] 8,786,379 
ae eer ae March __-.-.|4,640,863)4,818 ,607/42,505,706'41,408,491 Cin NO & Tex P_|4th wk Apr) 295,230} 254,679] 7,651,897) 7,464,557 
Fairchild & N E...|March _...- 1,804 2,518 17,87 18,752 Ala Great South./4th wk Apr} 123,042] 146,363] 3,773,155) 3,470,547 
Founda Johns & Glov|Mareh ..-- 72,846 71,896 701,441 663 ,093 Georgia Sou & Flajad wk Apr 43,118 41,691] 1,976,661} 1,934,253 
Georgia Railroad._.|Mareh ....| 301,783) 275,359) 2,519,585, 2,355,508 || Tenn Ala & Georgia|3d wk Apr 2,341 1,853 82,620 75,630 
Grand k Syst_jist wk May! 848,571) 822,937/38,066,401/37,069,381 || Texas & Pacific__..jist wk May} 231,192) 260,291/13,941,782/13,684,805 

Grard West_i3d wk Apr) 180,286) 133,897) 5,044,351! 4,970,806 || Tidewater & West.|/March __-_ 6,808 7,048 ,026 60,226 

Det Gr Haw & Mili3d wk Apr 37,817 35,340; 1,665,207; 1,611,465 || Toledo Peor & West/4th wk Apr| - 34,728 27,171} 1,083,027 986,593 

Canada Atlantic.|3d wk Apr 88,372 37,097) 1,529,454) 1,632,774 || Toledo St L & West}ist wk May 62,209 68,592! 3,209,270) 3,213,889 
Great Northern Syst/April ..--- 4,394,012/5,197,108 50,505,383/52,699,418 ,| Tombigbee Vailey_._|March ._...| - 8,214 8,21 ,052 3,375 
Gulf & Ship Island.|March -..-} 176,581) 186,360) 1,524,857) 1,612,258 || Union Pactfic Syst./March _...'6,458,000|7,142,798/68 ,220,805/67,830,555 
Hocking Valley....|March ...-| 452,752) 748,310) 5,541,128) 5,939,017 || Virginia & So West_}/March __._| 105,691} 107,735) 1,033,972 918,872 
liiinois Central_._.|April ...-- 4 ,633,279/4,685,230/51,515,605;49,041,786 || Wabash _._..._.- lst wk May! 537,354; 818,749/25,529,339, 24,657,506 
Internat & Gt Nor.jist wk May, 139,000) 146,000) 7,959,742’ 7,397,259 || Western Maryland_|February _| 474,436) 534,940) 4,821,145) 4,531,850 
@ interoceanic Mex./4th wk Apr! 229,533) 241,546) 7,479,058) 7,081,900 || Wheeling & Lake E|/March -...| 501,484; 609,589) 5,097,268) 5,242,605 
lowa Centrai_.... lst wk May 62,282 59,966, 2,044,340) 2,901,490 || Wichita Falls & NW/January __| 108,977 55,603 710,368 352,086 
Kanawha & Mich..|February -| 187,542) 216,051) 2,117,039; 1,830,730 || Wrightsv & Tenn -|/March.... 39,715 32 ,642 268 ,899 245,757 
Kansas City South.|March ...-| 849,608) 854,878) 7,820,046, 7,114,226 || Yazoo & Miss Valley|April ..--.-. 768,293] 774,433) 9,271,131) 8,622,685 
K C Mex & Orient_|2d wk Apr 34,000 33,800) 1,547,961) 1,357,418 
Lehigh Valley... March ..--|3,045,616/|3,047,406 |27,292,746/26,428,555 Current Previous 
Lexington & t...|March .... 48,172 41,983 378,341 329,253 Various Fiscal Years. Period. Year. Year. 
Louisiana & Arkan.|March ..-.-| 132,509) 123,165) 1,095,932 971,983 
Louisv Hend & St L/March ..-- 98,362; 124,008 928,629 869,566 || Delaware & Hudson_....._.-- Jan 1 to Mch 31) 4,867,396) 4,528,156 
s Louisv & Nashv__|/4tkh wk Apr/1,165,075/1,405,673 |45,577,165/43,671,252 || e N Y Centrai & Hudson River_|Jan 1 to Mch 31}23,147,987/22,501,920 
Macon & Birm’ham/April ...-.- 16,378) 9,605 133,209 128,762 Lake Shore & Michigan South|Jan 1 to Meh 31/11,117,129/11,711,542 
Maine Central... March ....| 737,555) 774,733) 6,769,758) 6,703,532 n Lake Erie & Western__..-_- Jan 1 to Mech 31] 1,289,373! 1,324,661 
Maryland & Penna.|March ..-.. 36,815 35,876 326,603 302,731 Chicago Indiana & Southern.jJan 1 to Mch 31 944,080; 1,103,018 
a Mexican Rallway.|3d wk Apr; 153,800) 180,900) 6,966,600) 6,492,000 Michigan Central.........-- Jan 1 to Meh 31| 6,960,326) 6,860,917 
Mineral Range-.--- 4th wk Apr 16,163 20,704 626,508 700,940 Cleve Cin Chicago & St Louis._|Jan 1 to Mch 31} 7,132,557) 7,186,622 
Minneap & St Louiselst wk May 82,138 76,771| 4,426,451) 4,203,314 Peoria & Eastern.........-.- Jan 1 to Meh 31 826,147 781,289 
Minn StP &SS 4 lst wk May! 400,449, 426,386'18,797,921/ 20,558,125 Cincinnati Northern... .. Jan 1 to Mech $1 270,017 289,309 

Chicago Division | Pittsburgh & Lake Erie... -- Jan 1 to Mech 31) 3,248,821] 4,048,744 
Mississippi Central_|March ...-. 76,239 79,545) 695,234 660,588 New York Chicago & St Louls|Jan 1 to Mch 31) 2,652,093) 2,775,397 
u Mo Kans & Texas|ist wk May| 421,771) 405,214/25,277,490)23,094,419 Toledo & Ohio Central... Jan 1 to Mch 31 974,248] 1,059,476 
Missouri Pacific..._|lst wk May! 952,000) 931,000'45,402,996' 45,415,523 TOG De Pike cctksneneneeu Jan 1 to Mech 31}58,562,778159,642,895 
Nashv Chatt & St L)March -__-_/1,138,732 1,022,563! 9,287,337; 8,633,822 || Pennsylvania Railroad... Jan 1 to Mech 31/36,545,766)38,982,019 
a Nat Rys of Mex.t.|/4th wk Apr!1,360,348' 2,030,571 / 52,862 ,661' 49,763,649 Baltimore Chesapeake & Ati_jJan 1 to Mech $1 41,711 41,069 
Nevada-Cal-Oregon./4th wk Apr 7,235 7,257 276,394 382,128 Cumberland Valley... -- an 1 to Mech 31 674,619 682,037 
Nevada Central.___._|March .._. 6,361 446 63,464 47,828 Laue TES.A déocabedcesede Jan 1 to Mch 31} 1,898,129} 1,746,865 
N O Great Northern/February -| 141,800) 122,406) 1,115,752 922,231 Maryland Detaware & Va._..\Jan 1 to Mch 31 20,457 18,817 
N O Mobile & Chic.;|\Wk Apr 29 83,378 35,9224 1,523,109) 1,389,229 N Y Philadelphta & Norfolk.|Jan 1 to Mch 31 734,713 724,639 
eN YC & Hud Riv_|March ..../8,247,122/8 073,533) 76,085,666) 73,100,010 Northern Central........... Jan 1 to Mch 31} 2,997,469) 3,025,019 

Lake Shore & M S|March ..-..|/3,985,898/4,226,539/36,824,211/86,577,430 Philadelphia Balt & Wash__.\Jan 1 to Mech 831} 4,272,747] 4,163,019 

n Lake Brie & W.|March ....| 452,270) 479,717) 4,231,819) 4,201,310 | West Jersey & Seashore... Jan 1 to Mch 31] 1,034,081] 1,029,146 

Chic Ind & South|March ....| 338,605!) 408,976) 2,757,989) 2,899,646 || Pennsylvania Company... -- Jan 1 to Mech $1110,371 145 11,959,514 

Michigan Centra!!/March ....|/2,410,085)/2 ;572 ,946| 22,667,735) 21,686,012 | Grand Rapids & Ind... Jan 1 to Mech 31} 1,220,409! 1,190,994 

Clev CC & St L_.-'March _._-/2,555,219/2,690,818/23,374,292/22,336,341 || Pitts Cincinnati Chic & St L._|Jan 1 to Mch 31} 8,920,492110,004,570 

Peoria & Eastern|March ....| 267,469) 277,718) 2,770,456) 2,471,793 || WOOD « diddletodmin deearad Jan 1 to Mch 381} 2,423,939) 2,484,587 

Cincinnati North.|March ..-.. 88,613} 119,013 974,328 942,368 | Total lines—East Pitts & E_..|Jan 1 to Moh 31/50,629,484}52,897,483 | 

Pitts & Lake Erie|/March ._../1,216,952/)1,524,746/12,017,899) 13,105,049 | West Pitts & E..\Jan 1 to Meh 31/23,986,084/26,618,441 

N Y Chic & St L.|March ....|} 933,802/1,029,649) 8,441,447) 8,180,132 | All lines E & W.\Jan 1 to Mech 31{74,615,568/79,515,924 

Toledo & Ohio C_|March ....| 851,225) 398,065) 3,898,546! 3,370,494 || Rio Grande Junction.........- Dec 1 to Feb 28 198 ,640 223,699 

Tot all lines above|/Mareh ...-.|20842 284/21801 720) 146355 619,191003 205 || Rutland _...............-.-- Jan 1 to Mch 381 700,599 647,159 
NYNH & Hartf__/March -__-/4,919,82. $078,088 46,245,549 44,794,869 | Ps OD: En acmeuauedl Jan 1 to May 7| 4,996,653} 5,342,320 









































AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 



































‘ ' i 
Weekly Summaries. Cur’nt Year|Prev’s Year) Ine. or Dec. | % | Monthly Summaries. Cur'n: Year\Prev’s Year Inc. or Dec.| % 
$ $ $ | Mileage Curr, Yr. Prev.Yr. $ 5 $ . 

4th week Feb (43 roads)....| 13,223,530) 13,182,681 +40,849 0.30 |} July ..---.-- 238,169 233,203/ 230,615,776) 217,803 ,354/ +12,812,422) 5.10 
1st week Mch (44 roads)....| 13,028,803, 13,203,818) —175,015' 1.32 || Aurfust -_..253,493 239,404}254,005,972/235,726 600] +18,279,972| 7.05 
2d week Mch (41 roads)....} 13,363,932) 13,261,698 + 102,234) 0.77 || September__240,678 237,809/256,647,702/246,335,586| +10,312,116| 4.49 
3d week-Mch (41 roads)_~--| 13,657,996! 13,927,313 — 239,317) 1.22 | October ....241,215 237,835/263 ,464,605/260 821,546} +2,643,059/) 1.01 
‘4th week Mch (48 roads)_...| 20,624,029 20,969,628) —345,599, 1.65 | November..241,272 237,5451248,559,120/247,564,470 +994,650) 0.50 
ist week April (45 roads) -...| 13,501,355, 13,267,031 + 234,324) 1.76 || December -.241,364 238,080/236,835,304|220,870,151| + 15,965,153] 7.23 
2d week April (44 roads)_...| 13,172,553’ 13,313,736; —141,183' 1.06 | January  _..242,479 238,866 215,057,017\210,808,247] +4,248,770\ 2.01 
3d week April (45 roads) ...-| 13,438,037, 13,400,800 437,237; 0.28 || February ---235,483 231,805|197,009,201 !200,418,368| —3,409,167| 1.70 
4th week April (42 roads)_..-| 16,302,363) 17,827,550 —1, 525,187) 8.61 i March ..... 88,447 86,208} °6.,239,119| 66,292,979] —1,053,860| 1.59 
1st week May (25 roads)...-) 9,053,550 8,961,805 +91,745 1.02 |) April ...... 88,142 86,488' 60,981,607! 62,220,320 —1,238,713) 1.99 





a Mexican currency. ¢ Includes the New York & Ottawa, the St. Lawrence & Adjiroidack and the Ottawa & N. Y. Ry., the latter of which, 
‘being a Canadian road, does not make returns to the Inter-State Commerce Commission. /f Includes Evansville & Indiana RR. g Includes the Cleve- 


Jand Lorain & Wheeling Ry. in both years. n Includes the Northern Ohio RR. p Includes coretnge of Mason City & Ft. Dodge and Wisconsin Minne- 
ta & Pacific. s Includes Louisville & Atlantic from July 1 1909 andthe Frankfort & Cincinnati from Nov. 1 1909. ¢ Includes the Mexican Inter- 
tional from July 1910. wu Includes the Texas Central in 1911. ; 
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Latest Gross Earnings by Weeks.—In the table which ——Gross Earnings Net Earnings 


follows we sum up separately the earnings for the fourth week 
offApril. The table covers 42 roads and shows 8.61% 
decrease in the aggregate under the same week last year. 
There was, however, an extra Sunday in the week this year. 





Fourth week of April. 1910. Increase.| Decrease. 





$ 
Alabama Great Southern 23,321 
Ann Arbor 
Atlanta Birm & Atlantic 
Buffalo Roch & Pittsburgh-.-- 


Canadian Northern 


Central of Georgia 
Chesapeake & Ohio 
Chicago & Alton 
Chicago Great Western 
Chicago Indianap & Louisville. 
Cine New Orl & Texas Pacific -. 
Colorado & Southern 
Denver & Rio Grande 
Denver Northwest & Pacific. -- 
Detroit & Mackinac 
Detroit Toledo & Ironton 
Duluth South Shore & Atl 
Grand Trunk of Canada 
Grand Trunk Western 
Detroit Grand Haven & Mil 
Canada Atlantic 
International & Great Northern 
Interoceanic of Mexico 
Iowa Central 
Louisville & Nashville 
Mineral Range 
Minneapolis & St Louis 
Minn St Paul &SSM 
Chicago Division 
Missouri Kansas & Texas 
Missouri Pacific 


17,922 
32,447 
41,375 
87,054 


1,103,199 


70,624 
1,125,144 


218,000 
229,533 
72,865 
aap + gt + 


86,691 
451,139 


718,494 
1,218,000 
300 


228,000 
12,013 


240,598 
541 


13,692 
74.065 


150,830 


100,383 
525,204 


869,324 
1,308 ,000 
320,120 
National Railways of Mexico... 
Nevada-California-Oregon 
Rio Grande Southern 
St Louis Southwestern 
Seaboard Air Line 
Southern Railway 
Texas & Pacific 
Toledo Peoria & Western 
Toledo St Louis & Western_-_-- 


63,141 
34,728 
76,664 
645,047 


Total (42 roads) 16,302 ,363 328,975 
Net decrease (8.61%) | 


11,080 


1,854,162 
1,525,187 




















Latest Gross Earnings by Weeks.—In the table which 
follows we sup up separately the earnings for the first week 
of May. The table covers 25 roads and shows 1.02% in- 
crease in the aggregate over the same week last year. 





Current Previous Current Previous 


Roads. 


St Joseph & Grand Isl. b.Mch 


July 1 to Mch 31 


St L Rocky Mt & Pac_a.Mch 
July 1 to Mch 31 


Year, 


$ 
137,666 
06,690 


153,732 


1,610,844 


Texas & Pacific_b___.__. Mch 1,205,475 


Jan 1 to Mch 31 


Toledo Peoria & West_b_Apr 
July 1 to Apr 30 


3,687 


,090 
97,309 


1,083,936 


8,214 
66,652 


Mch 2,372,442 


1,256,522 


1,444,346 


1,313,701 
3,860,516" 


2,524,441 
22,702,279 21,913,778 


ar ab 
140,994 


Year. Year. 


$ $ 
21,349 def36,118 
169,828 142,044 
43,137 64,929 
557,574 490,359 
127,471 324,624 
505,359 936,985 
16,700 def4,221 
217,342 225,962 
3,312 3,478 
25,268 23,955 
473,686 783,701 
6,154,038 6,947,902 


185,488 


79,704 
986,592 
8,211 
63,375 


INDUSTRIAL COMPANIES. 


Edison Elec Ill Co (Bost) Apr 
July 1 to Apr 30 


439,330 


393,600 254,549 221,955 


4,461,607 3,990,347 2,599,340 2,210,890 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— 
Previous 


Roads. 


Bridgeton & Saco River.Mch 
uly 1 to Mch 31 
Genesee & Wyoming— 
Jan 1 to Mch 31 
July 1 to Mch 31 
Louisiana & Arkansas_.Mch 
July 1 to Mch 31 
New London Northern— 
Jan 1 to Mch 31 
July 1 to Mch 31 
Rio Grande Southern._.Mch 
July 1 to Mch 31 
St L Rocky Mt & Pac___Mch 
July 1 to Mch 31 
Toledo Peoria & West__._Apr 
July 1 to Apr 30 


z After allowing for other income received. 


Current 


Year. 
$ 


250 
1,000 


636 
5,627 


7,420 
24,554 


27,285 
246,387 


62,988 
188,964 


19,085 
172,289 


32,774 
293,579 


247,388 


—Bal. of Net Earns .— 
Current Previous 
Year. Year. 


5 $ 
236 1,839 1,373 
944 749 1,357 
593 347 694 
5,426 6,193 6,324 


Year. 


7,859 
23,498 
23,850 

214,743 


def2,809 4,567 

11,411 23,072 
731,791 730,536 
229,224 2204,146 


62,988 def77.388 def48,790 
188,964 defl20,762 def89,138 
20,442 zdefi2,.762 zdef8s,029 
176,118 zdef7,165 zrdef54,899 
34,373 10,363 30,556 
303,826 263,995 186,533 
24,570 azdef3,002 zrdef24,122 
245,706 26,069 23,813 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 


reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of May 6 1911. 


——Gross Earnings 


Net Earnings 


First week of May. 


1911. 


| 


1910. 


Increase. 


Decrease. 





Buffalo Rochester & Pittsburgh 
Canadian Northern 


Chesapeake & Ohio 

Chicago & Alton 

Chicago Ind & Louisville 

Colorado & Southern 

Denver & Rio Grande 

Detroit & Mackinac 

Grand Trunk of Canada 

- Grand Trunk Western 

- Det Grand Haven & Milw-_- 

- Canada Atlantic 

international & Great Northern 

Iowa Central 

Minneapolis & St Louis 

Minneapolis St Paul & SS M. 
Chicago Division 

Missouri Kansas & Texas 

Missouri Pacific 

St Louis Southwester 

Southern Railway 

Texas & Pacific 

Toledo St Louis & Western_---_- 

Wabash 


Total (25 roads) 
Net increase (1.02%) 


$ 
41,400 


21,017 
848,571 


139,000 
62,282 
82,138 

400,449 


421,771 
952,000 


$ 
33,179 


822,937 


146,000 
59 ,966 
76,771 

426,386 


405,214 
931,000 
198,209 


1,066,305 


68,592 
518,749 





; 
| 
; 


18,605 











8,961,805 





349,916 


91,745 








Net Earnings Monthly to Latest Dates.—The table fol- 


Roads. 


Brooklyn Rapid 
Oct 1 to D 


Current 


Year. 
$ 


5,411,691 


11,428,492 


Coney Island & Bklyn_a— 
Oct 1 to Dec 31 
July 1 to Dec 31 


Honolulu R T & L Co_b_Mch 
Jan 1 to Mch 31 


Hudson Valley Ry_b— 
Jan 1 to Mch 31 
July 1 to Mch 31 


Kingston Consolidated _b— 
Jan 1 to Mch 31 
July 1 to Mch 31 


Metropolitan St Ry (Rec) .b— 
3,468 ,827 
6,913,409 


Oct 1 to Dec 31 
July 1 to Dec 31 


N Y & Long Island Tr Co_a— 
Oct 1 to Dec 31 
July 1 to Dec 31 
Jan 1 to Dec 31 


N Y & Queens County .a— 
Oct 1 to D 
July 1 to Dec 31 
Jan 1 to Dec 31 


N Y City Interborough_.a— 
Oct 1 to Dec 3 
July 1 to Dec 81 
Jan 1 to Dec 31 


New York State Rys_b— 
Jan 1 to Mch 31 
July 1 to Mch 31 
Richmond Light & RR_.a— 
Oct 1 to Dec 31 


322,596 
828,024 


40,038 
116,783 


129,973 
515,877 


30,763 
120,034 


88 ,002 
210,713 
370,730 


273,408 
615,315 


1,128,152 


65,204 
129,466 
222,959 


815,894 


2,641,533 


5,166,628 


10,940,167 


Previous Current Previous 
Year. Year. Year. 


$ $ $ 


2,166,774 2,004,572 
4,920,246 4,539,091 


318 ,332 
800,397 

37,059 
109,134 


72,635 
286,893 
19,006 
54,420 


73,634 
270,973 


15,169 
49,185 


118,986 
465,991 


30,726 
172,518 


4,603 
101,588 


29,632 
114,457 


16,441 
67,289 


10,403 
49 ,306 


3,472 ,860 
6,843,815 


1,383,781 1,109,626 
2,805,392 2,392,223 


80,737 
194,598 
343,103 


29,018 
74,582 
112,971 


27,431 
78,901 
123,634 


232,011 
522,081 
977,291 


def .37 ,617 
26,333 
55,491 


255 
57,280 
130,880 


44,988 12,805 def.5,543 
93,644 def .256 
172,479 2,850 


754,594 
2,409,376 


250,085 
1,095,886 877,684 


71,013 10,245 


lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: 


——Gross Earnings Net Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 


$ 5 5 $ 
10,265 4,083 


7,438 4,356 
91,282 62,905 44,076 34,789 
6,844 1,609 


7,530 2,089 
22,348 23,806 1,749 2,301 
4,053 4,518 983 1,287 
40,035 38,985 11,820 11,750 
512,881 167,146 


942,857 155,584 
4,597,772 4,455,383 1,414,095 1,535,961 


Roads. 


Alabama Tenn & North._Mch 
July 1 to Mch 31 

Bellefonte Central. b___.Apr 
Jan 1 to Apr 30 

Bridgeton & Saco River.Mch 
July 1 to Mch 31 

Chicago Ind & Louisv__.Mch 
July 1 to Mch 31 

wane & Wyoming_b— 


July 1 to Mch 31 


Grand Trunk of Canada— 
Grand Trunk Ry Mch 3,026,476 
July 1 to Mch 31 25,861,058 
Grand Trunk West._.._.._.Mch 553,321 
July 1 to Mch 31 4,720,008 
Detroit Gr Hav & Mil_.Mch 163,028 
July 1 to Mch 31 1,538 ,063 
Canada Atlantic 166,434 
July 1 to Mch 31 1,411,471 
Lexington & Eastern. b.Mch 48,172 
July 1 to Mch 31 78,341 
Louisiana &Arkansas_a_Mch 132,509 
July 1 to Mch 31 1,095,932 

New London Northern. b— 
Jan 1 284,041 
July 1 to Mch 31 881,292 881,448 
Richm Fred & Potomac.Mch 222,854 220,939 
July 1 to Mch 31 1,686,424 1,616,215 
Rio Grande Southern. b.Mch 37,323 46,159 
July 1 to Mch 31 433,812 393,734 


22,798 


4,611 
77,487 


12,426 
35,965 


71,060 46,570 
2,890,214 
25,202,195 
582,520 
4,609,393 
158,162 
1,527,488 
164,974 
1,544,159 
41,983 
329,253 
123,165 
971,983 


846,284 
6,186,537 
102,196 
975,926 
2,920 
222,545 
22,872 
129,331 
12,830 
108,265 
50,877 
392,784 


799,079 
9,979,531 
182,980 
1,174,725 
35,525 
376,238 
39,905 
260,474 
14,432 
92,556 
48,871 
343,475 


def14,400 
68,202 
84,871 
600,211 
6,287 
156,787 


14,198 
99,826 
97,948 
579,897 
12,379 
110,321 





July 1 to Dec 31 
Jan 1 to Dec 31 


Schenectady Ry. b— 
Jan 1 to Mch 31 
July 1 to Mch 31 


Staten Island Midland_a— 
Oct 1 to Dec $1 
July 1 to Dec 31 
Jan 1 to Dec 3$1__-.-~- - 


Syracuse Rap Tran Co_b— 
Jan 1 to Mch 31 
July 1 to Mch 31 

Third Avenue (Rec) .a— 
Oct 1 866,114 
July 1 to Dec 31 1,784,196 

Troy & New England_b— 
Jan 1 to Mch 31 


Utica & Mohawk Vall Ry. b— 
Jan 1to Mch 3 
July 1 to Mch 31 


341,140 


266,244 
861,535 


261,391 


1,191,565 


4,111 


292,891 
962,317 


a Net earnings here given are after deducting taxes. 


185,742 
333,080 


251,511 
764,861 


50,766 
140,877 
249,892 


358 ,854 


1,098,735 


794,108 


1,615,240 


4,042 


277,165 
887,393 


def.12,328 
34 


,646 
98,914 


101,929 
360,828 


1,918 
48,025 
53,056 


125,306 
389,298 


360,177 
779,991 


1,255 


125,509 
442,160 


b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—IJInt., Rentals, &c.— 


Current 
Roads. Year. 
Brooklyn Rapid Transit— 
Oct 1,899,858 
July 1 to Dec 31 3,820,489 


Conee Island & Brooklyn— 
ct 1 to Dec $1 

July 1 to Dec 31 
Honolulu RT & L Co_..Mch 

Jan 1 to Mch 31 
Hudson Valley Ry— 

Jan 1 to Mch 31 

July 1 to Mch 31 


144,625 


6,612 
19,835 


67,506 
203,249 


Previous 


Year. 


> 


1,857,292 
3,743,671 71,315,492 71,007,860 


72,066 
142,490 
6,358 
19,074 


Current 


Year. 


$ 


2378 ,642 


78 ,958 


7150,488 


22,950 
236,059 


65,768 
97,553 


79,553 
297,478 


328,131 


319,135 
693,519 


827 


105,679 
361,714 


—Bal. of Net Earns .— 
Previous 


Year. 


$ 


2240,213 


22,675 


7129,558 


29,379 
231,799 


61,171 2df35,842 2df55,668 
181,289 2zdf28,014 2zdf77,904 
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—Int., Rentals, &¢.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. — a hh i 8 
Kingston feng yt 
ss: iatelainaiiee 13,374 9,172 3,067 71,251 
Faby i to Moh 31 dina ted 38,781 29,127 28 ,508 220,117 
ete. te St Ry _(Rec)— 
Oct to Dec 31...-.. - 990,268 951,484 27441,098 7196,185 
July i to Dec 31...... ete. Medene 7949,454 7536,165 
N Y & Long Island ry Co— 

- - Oct 1 to Dec 31...... 16,702 15,934 212,430 711,301 
Taly 1 to Dec 31 isp Oasis 34,085 32,945 240,748 245,792 
Jan 1 to Dec 31.-.... a oa 627 65,629 247,779 257,969 

NY & freon County— 
Oct to Dec 31....-.. 62,875 62,975 7df100,863 zdf62,439 
July i to Dec 31..... - 125,869 124,988 rdafi0o, 479 2zdf69,427 
Jan i to Dec 31..... - 251,653 259,802 zdf197 734 27df128 ,543 
N Y City Interborough— 
Oct 1 to Dec 31..-... = 23,760 25,790 2df10,595 2df31,139 
July 1 to Dec 31-_-.-.-.- & 47,520 51,580 2df21,637 2df51,435 
Jan 1 to Dec 31.-.-.-.-.- 92,120 88,740 2df62,886 27df85,162 

New York State Rys— 

Jan 1 to Mch 31..-.-.-.- 204,748 164,500 2263,218 7125,327 
July 1 to Mch 31-_-.--- - 615,631 477,341 2950,374 7599,011 

Richmond Light & RR— 

Oct 1 to Dec 31...-.-- 31,737 24,459 2df14,494 2zdf12,639 

July 1 to Dec 31-_-.--.- - 63,401 94,001 245,737 219,967 

Jan ito Dec 31.-.--.-.. 112,330 97,778 764,318 28,200 
Schenectady Ry— 

Jap 1 to Moh ili «owiehe 37,506 36,956 267 ,532 745,662 

July 1 to Mch 31_.--- - 105,467 102,607 2264,132 2204,293 

Staten Island Midland— 

Oct 1 to Deo 31..... < 13,882 13,651 def.11,549 def.13,697 

July 1 to Dec 31-_---- a gg sey ‘ ,419 

Jan i to Deo 31...... Da: > whee def.78 5,912 
Syracuse Rap Tran Co— 

Jan 1 to Mch 31--.-.-.. n 98 ,536 96,025 226,782 223,890 

July 1 to Mch 31_.-.-.-- 291,601 286,914 298,290 241,847 
Third Avenue (Rec)— 

Oct 1 to Dec 31-_---.-- 102,429 96,045 2263,807 2229,260 

July 1 to Dec 31-...... 204,178 189,884 27582,226 27510,145 
Troy & New England— 

Jan 1 to Mch 31.-.-.-.-.- 3,022 3,229 zdef.1,661 zdef.2,101 

Utica & Mohawk Vall Ry— 

Jan 1 to Mch 31-..--.- s 73,152 73,865 252,746 232,477 
July 1 to Mch 31._.---- 220,361 222,877 2223,348 27141,087 





z After allowing for other income received. 
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ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle” in which 
it is published. The latest index will be found in the issue 
of April 29. The next will appear in that of May 27. 


United Railways Investment Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 

‘On subsequent pages will be found the remarks of Presi- 
dent Ernst Thalmann, together with the income account 
and balance sheet of the Philadelphia Co. and affiliated oper- 
ating companies for the calendar year and the income ac- 
count of the United Railroads of San Francisco. The re- 
port of the Philadelphia Co. for the fiscal year ending Mch. 31 
is also given in this issue. Below are the usual comparative 
tables compiled by the ‘“‘Chronicle’’: 

STATEMENT OF INCOME, &C., FOR CALENDAR YEARS 





1910. 1909. 1908. 1907. 
Divs. on stocks owned $2, a 7h it. $1, oth 672 $1,452,672 $1,457,772 








Interest on loans, &c_.. 013 106,118 103,092 
Total income. _._... $2,109,561 $1,830,685 $1,558,790 $1,560,864 
Deductions— 

Directors’ fees, taxes, 
eeserees, O60... coco $75,024 $64,421 $50, 586 $67,639 

Interest on bonds... __-_- 950,515 907,500 ' 907,500 876,167 

Interest on 6% notes.-__ 171,000 195,000 Ramana SS cote: 

Int. on div. certificates _ 80,241 80,257 80,257 80,257 

Int. on loans & bills pay. 48,777 56,157 112,662 126,508 

Disc. on secur. sold, &c_ 17,537 15,000 15,795 7,659 
UN Re $1,343,094 $1,318,335 $1,293,745 $1,158,230 

Net income for year... - $766, 467 $512, 350 $265, 045 2,634 


The surplus at the beginning of year 1911 was $1, 602, 311. Add net 
income as above for 1911, $766,467; profit and loss surplus, $2,368,778. 


GENERAL BALANCE SHEET DECEMBER 31. 








1910. 1909. 1910. 1909. 
Asseits— $ s Liabilities— s $ 
Investments ....2761,295,982 61,195,982 | Preferred stock... 16,000,000 16,000,000 
GES La ewscws 122,00 51,850|Common stock...20,400,000 20,400,000 
Notes receivable... ...... 312,500 | Coll. trust sink. fd. 
U. RRs. of San Fr. 5% gold bonds.18,150,000 18,150,000 
notes& accts.rec. 1,321,798  ...... 6% conv. bonds of 
Interest accrued... »425 3,906 Mn  tiedobews, me FT Eeeaeey srs 
Two mos.’ propor. 6% notes of 1908. 2,700,000 3,100,000 
of div. of 14% Pf. stk.div.ctfs..6% 712,500 712,500 
on capital stock do do 5% 750,000 750,000 
of Phila. Co., Loans & bills pay. 513,000 858,695 
payable Feb. 1. 242,000 242,000 | U. RRs. of San Fr. 
San. Fr. Ry.&P.Co. -.---- 19,277 current account. ....-.. 96,274 
Miscellaneous --..-. 900 451;|Coupons due_-_-._. 8,671 8,11 
Furn. & fixtures... .....- 2,383 | Int. on 6% notes. -...-.. y189 
Disc. on 6% notes. 99,375 114,375 | Int. acer. on bonds 
notes, &c...... 281,338 260,631 
Miscellaneous ... 2,500 4,010 
Profit and loss.... 2,368,778 1,602,311 
EE Sn ieneuniais 63,115,787 61,942,724 EE coun nc stdin 63,115,787 61,942,724 








x The investments in 1910 include: United RRs. of San Francisco, 50,000 shares 
of first preferred, $100 par value each; 200,000 shares preferred stock, $100 par 


value each; 88,014 shares common, $100 par value each; Philadelphia Co., 484,000 
shares common stock, $50 par value each; Railroads & Power Development Co., 
ay stock, 55,000 shares, $100 par value each; $60,933,072 other securities, 
$362,910. 

vy Due, but payment not requested. 

Note.—The company has a contingent liability of $400,000 on accoynt of its 





Philadelphia Company of Pittsburgh. 
(Report for Fiscal Year ending March 31 1911.) | 
The report of President Reed, the company’s income ac- 
count, balance sheet and stockholdings, and the combined in- 
come account of the Philadelphia Co. and the affiliated oper- 
ating companies, will be found at length on subsequent pages. 


INCOME ACCOUNT. 















































Receipts— 1910-11. 1909-10. 1908-09. 1907-08. 
I nies ca title th ila ts $6,215,421 6,032,795 4,854,052 5,814,755 
BPE ies his cs nvrieh het ex uines a 281,0 8,138 54, 62 "457 
Divs. and int. received... 1,677,082 1,644,406 1,580,418 1,560, 762 

I dn eshicradimcudias cs oiantal "137, 767 159,603 8,596 107,787 
Interest, discounts, &c_. 733,264 547,995 382,981 332.513 

Total receipts... .... $9,044,615 $8,962,937 $7,020,759 $7,878,274 
Operations, taxes, &c... 2,513,910 2,460,152 1,988,329 2,270,072 

oe = a. chibi, oe ales $6,530,705 $6,502,785 $5,032,430 $5,608,202 

educt— 
Paid leased companies... $10,292 $10,180 $10,392 $10,517 
Interest on funded debt_. 1,051,162 1,049,660 1,048,709 1,046,344 
Improv’ts, extens., &C__ 1,633,827 1,042,797 442,829 1,331,366 
Notes retired during ie eee oS ae 300,000 375,000 
Miscellaneous int., &c... 204,814 268,805 202,850 84,365 

5 ed gaye, Minto gsi $2,900,095 $2,371,442 $2,004,780 $2,847,592 
Surplus for year... - $3,630,610 $4,131,343 $3,027,650 $2,760,610 
Add previous surplus.__.. 4,610,779 3,336,696 2,708,012 2,351,823 
Miscellaneous additions -_. OA SRR BEE 2 Bue = Zee z 

IE dc sic a adn pk even tn nda 3°°° 241,792 $7,468,040 $5,746,705 $5,112,433 
Deduct disc., comm. and 

taxes on securities sold $241,030 $441,467 $35,615 $16,694 
Consol. Gas Co. guaranty 79.760 80,000 80,000 yas 


Div. on pref. stock (5%). 300,000 300,000 300,000 300,0 
Div. on com, stock-.(7%) 2,558,399 (6)2,035,794 (6) 1,994,394 (6)1,994, ‘304 


Total $3,179,198 $2,857,261 $2,410,009 $2,404,421 
=~ —: at on of peat: $5, 062, 594 $4,610,779 $3,336,696 $2,708,012 
» D. 














United States Rubber Co. 
(Report for Fiscal Year ending March 31 1911.) 


The report, including the remarks of President Samuel P. 
Colt and the consolidated income account and balance sheet 
will be found at length on subsequent pages. The usual 
comparative tables for several years are given below. 

Below we also give the report of the Canadian Consoli- 
dated Rubber Co. (in which the company owns a large inter- 
est) showing the results of operation,and balance sheets for 
the last two calendar years. The report of the Rubber 
Goods Manufacturing Co. (which is controlled by the United 
States Rubber Co.) for the late calendar year will be found 
in the “Chronicle’’ of April 15, page 1026. 


CONSOLIDATED INCOME ACCOUNT OF THE UNITED STATES 
RUBBER CO. AND ITS SUBSIDIARY COMPANIES. 
































ai1910-11. ai1909-10. ai908s-09. ai1907-08. 

Gross sales and misc_-___$54,751,939 $56,305,017 $46,403,254 $62,696,106 
Less discounts, allow- 

ances, rebates &returns 13,863,215 17,593,966 14,513,903 20,835,680 

Net sales and misc___$40,888,724 $38,711,051 $31,889,351 $41,860,426 
Cost of goods sold__-_--.. 33,685,139 29,884,457 24,616,391 35,462,394 

Manufacturing profits $7,203,585 $8,826,594 $7,272,960 $6,398,032 
Freight, taxes, insurance, fe 

selling & generalexp. 2,091,742 1,831,722 1,664,609 1,913,127 

Operating profits.... $5,111,843 $6,994,878 $5,608,351 $4,484,904 

ubber Goods Mfg. divi- 

dend as adjusted... . 1,485,846 1,024,950 1,157,788 890,733 
Other income_......-- 178,038 

Net income.......-.. $6,597,689 $8,019,822 $6,766,139 $5,553,675 
Interest on loans... -. $1,261,381 $394,977 $1,728,650 $1,320,587 
Interest on bonds _..-_- Geeane::  VabaetelLe |) wae 
wee. Gk Ipc ae. te. |  edakded wcneneee 218,125 240, 000 
Int. allowed customers. 552,034 447 ,267 247,162 297,481 
Bad debts, &c._......- 47,623 53,498 64,546 142,051 
Deprec’n of merchandise ss REGRET < SPRET” : DRSCRE SOLS Fr nay ACER sea Pre re eae Ca 
Res. for doubtful accts. -...-._-. RRP RRL ne Dats TS cio oe gene te » Oa 
Reserve for conting’cies. -._.. _-.- RD 2 ee ee 
Div. on ist pref. (8%). 3,200,000 2,976,305 2,901,040 2,901,040 
Div. on 2d pref. (6%) -.- 0,000 7,900 7,900 4,408 

Surplus for year... $549,826 $1,960,958 $1,008,715 $58,108 
Previous surplus.....-- 7,799,597 5,838,639 6,184,815 6,126,706 

Total surplus_......- $8,349,423 $7,799,597 c$5,838,639 $6,184,815 





a Does not include earnings of Rubber Goods Mfg. Co. or its subsidiaries. 
c After deducting $1,354,891 for depreciation of properties, plant accounts 
and securities owned. 


CONSOLIDATED BALANCE SHEET MARCH 31 OF UNITED STATES 
RUBBER MFG. CO. AND ITS SUBSIDIARY COMPANIES. 











1911. 1910. 1911. 1910. 
Asseis— $ Liabilities— $ 3 

Prop. & plants.a@84,622,399 a82,968,769 | lst pref. stock.. 40,000,000 40,000,000 

Inventor's, mfd. 2d pref. stock... 10,000,000 10,000,000 

goods and ma- Common stock. 25,000,000 25,000,000 
| ee 17,474,148 16,016,986 | 6% coll. tr. sink. 

Ge Se ea 3,244,947 3,599,556 fd. gold bonds 19,000,000 17,000,000 
Bills&loans rec. 1,755,996 2,136,417) Advan. on bonds 

Accounts receiv- i a ie c2,500,000 

ees... S. 11,052,140 11,080,362! Fixed surpluses. 8,134,849 8,134,849 

Securities owned 05,031,940 4,991,473/| Loans payable... 4,917,878 4,947,078 

Miscellaneous as- Accounts pay’le 837,335 710,257 
CR. veiksiuwe 119,850 138,366 | Accrued interest, 

taxes, &c...- 400,213 422,480 

Due Gen. R.Co. 5,211,723 2,830,425 

Various reserves 500 ,000 637 ,243 

Reserved for div 950,000 950,000 

BETO wccccce 8,349,423 7,799,597 

ER ee 123,301,421 120,931,929 NE de tin anes 123,301,421 120,931,929 








a Property and plants include shares of Rubber Goods Mfg. Co., Canadian Consol. 
Rubber Co., Ltd., and Revere Rubber Co. bd Securities owned include $2,000,000 
General Rubber Co. stock and $3,031,940 securities, including stock of U. 8. Rubber 
Co. held by a subsidiary company. c Advances on $2,500,000 6% collateral trust 
bonds (the latter having since been issued), being the remainder of the $20,000,000 
“ag eg ims, of which $1,000,000 have been retired by sinking fund.—V. 92, 
p 


Canadian Consolidated Rubber Co., Ltd. 
(Report for Fiscal Year ending Dec. 31 1910.) 





1245, 


> aauamted of United Railroads of San Francisco equipment notes.—V. 92, p. 





This compan tb referred to above in report of United 
States Rubber 
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INCOME ACCOUNT. 


1910. 1910. 1909. 
Surp. from Felt stock. 1 Pref. dividend (7%) -.-$137,531 $136,733 
Div. from sub. cos... 323,401 $313,787|Com. dividend (4%). 111,930 111,741 
Other revenue 351,179 193,959 eral 91,338 64,662 


. } or rpg $674,581 $507,746] Total deductions. ..$493,838 $464,432 


— Balance, surplus $180,744 $43,314 
Bond interest $153,039 $151,296] 
BALANCE SHEET DEC. 31. 
1910. 1909. 
$ 3 











—" — 
1,972,860 1,959,455 
2,802,440 2,796,695 
2,579,600 2,541,300 


1,166 
257,444 76,700 


Liabilities— 
Preferred stock 


6% bonds 
Accounts payable. -- 
Profit and loss 


1,571 
Accounts receivable. 245,835 
Furniture & fixtures. 6,596 
Merchandise 4,493 
Equipment, &c 614 
Stocks of subsid. cos.7,354,401 7,296,950 


7,613,510 7,374,150 otal 7,613,510 7,374,150 
Note.—The company also has a contingent liability on the guaranty of $500,000 
Canadian Consolidated Felt Co. bonds.—V. 92, p. 1245. 


International Steam Pump Co. 


(Preliminary Statement for Fiscal Year end. March 31 1911.) 
1910-11 1909-10 1908-09 1907-08 
$1,969,472 $2,003,153 $1,447,653 $1,618,506 


$35,000 $35,000 $35,000 $35,000 
210,000 210,000 











Net profits 

Deduct— 

Interest on Holly bonds---.- 
** Int'l Steam ae Se-- 
“ye ** ist lien 5% nds_ _ 
** Jeanesv. I. Works bonds~ 

Disc. and premium on bonds- 

Divs.—Int.S.P., pref. (6%) 

H.R. Worth'n, pref. (7%) 

H.R. Worthington, com__ 
Blake Co.’s charges & divs. - 
Harrsion moving account.-- 

Total $1,590,982 $1,418,728 $1,254,995 $1,276,748 
Balance, surplus $378,490 $584,425 $192,658 $341,758 

* Includes sinking fund for debentures. 

The total undivided profits on March 31 1911 (after adding surplus 
arising from acquisition of the F. N. Prescott Steam Pump Co., $117,014, 
and deducting adjustments applicable to former years, $87,900) were 
$3,748 ,252.—-V. 92, p. 1246, 1181. 


American Beet Sugar Co., New York. 
(Report for Fiscal Year ending March 31 1911.) 


President H. Rieman Duval, New York, April 28 1911, 


reports as follows: 
ross receipts increased $1,347,368, while operating expense increased 
800,961, leaving an increased net of $546,406. After paying $300,000 in 
vidends on the pref. stock, there remained a surplus from the year’s op- 
rations of $1,643,659. This surplus has been applied to the company’s 
working capital, which is now adequate for the requirements of ordinary 
operations. The company is now free of all debt. 

There was an increased production of 196,741 bags, the total exceeding 
that of any former year. ‘The increase was principally due to California, 
though Grand Island increased 31,704 bags. In Colorado the decrease was 
88,654 bags; disease incident to sugar beets caused great damage to the 
owe beets, and this was augmented by early and severe winter, so that 

as Animas and Lamar factories were not operated, and Rocky Ford had a 
run of but 78 “44 its normal being 100 to 120 days. Renewed efforts are 
being made by the United States agricultural experts and others especially 
poe gre a by the company to discover cause and prevention of leaf spot 
and other diseases. 

The item betterments and improvements to factories and lands, &c., 
$653,364, represents the estimated cost of the various authorized additions, 
on which in their progress during the fiscal year there were expended but 
$276,118, leaving a balance, for completion, of $377,246. It is intended 
that all, except land improvements, shall be finished in readiness for the 
coming campaign. [The item of $653,364 includes: ~~ | buildings 
and equipment, $276,704; experimental pulp dryer, Chino, Cal., $38,550; 
pulp-drying plant, Chino, Cal., $200,000; land improvements, $98,012; 
canal improvements, $2,262; live stock and farm equipment, $38,594; beet 
dumps and miscellaneous, $10,997, less credit from sale of land, $11,755.) 

Depreciation and maintenance cost $344,842, being $13,119 less than last 
year. The most costly of the improvements is the pulp-drying installation 
atChino. Heretofore a cattle company has taken the wet pulp; this method 
of disposal has failed, but fortunately a profitable market exists for the 
dried pulp, and it is more than probable that in the near future all of your 
factories will produce it, thus turning a by-product, which is now prac- 
tically a waste, into a profit. 

e Las Animas factory is owned by the Las Animas Sugar Co., whose 
entire capital stock is owned by the American Beet Sugar Co., and your 
company has leased the property for 20 years from October 1907 at a rental 
of $80,000 per annum, to pay interest on and create a sinking fund for the 
$1,000,000 25-year mortgage bonds. There are now outstanding 911 of 
these bonds, 89 having been canceled by the proacene of the sinking fund. 
The mortgage covers also the 5,550 acres of land belonging to the Las 

mas company. If this land should be sold, its proceeds would go into 
the sinking fund and be applied to the earlier purchase and cancellation of 
the bonds. (See also V. 86, p. 1222; V. 88, p. 1250.) 

The prospects for the coming year indicate an increased supply of beets. 
In California there is an increase of 1,971 acres At Grand Island the in- 
crease is 1,285 acres, and for the first time in many years a full run is ex- 
poe at that factory. In Colorado, where the contracting is not yet fin- 

hed, there is an increase to date of about 50%. 

At Oxnard 613 acres are planted to beets, 753 acres to barley, wheat and 
oats, and 174 acres to beans. At Chino 2,000 acres are planted to beets, 
552 acres to alfalfa and other hay crops, 800 acres to barley, wheat and oats, 
and 265 acres fallowed. On the Broome Ranch, which has been leased for 
5 years, 3,480 acres are rented to tenants, of which 1,411 acres are planted 
to beets. In Colorado there will be 9,983 acres of the company’s lands un- 
der cultivation. At Rocky Ford 3,075 acres are rented to tenants, of which 
1,162 acres are planted to beets; of the acreage we farm 230 acres are in 
beets, 596 acres in alfalfa and other hay crops, and 463 acres in barley, 
wheat and other crops. At Lamar 3,860 acres are rented to tenants, 
1,284 acres of which are planted to beets; the company will farm 1,759 
acres, 305 acres in beets, 584 acres in alfalfa and other hay crops, and 870 
acres in barley, wheat, oats and other crops. 

Capacity of factories: Oxnard, Cal., 2,000 tons beets per day: Chino, 
Cal., 700 tons; Rocky Ford, Colo., 1,000 tons; Lamar, Colo., 400 tons: 
Las Animas, Colo., 800 tons: Grand Island, Neb., 300 tons. The normal 
run of a factory is usually 100 days, from the ripening of the beets to the 
end of the harvest. Lands: Oxnard, 1,691 acres; Chino, 4,435 acres: 
Rocky Ford, 5,841 acres; Lamar, 12,300 acres. Capacity of irrigating 
canals: Lamar, 18,671 acres; Rocky Ford, 5,040 acres; Catlin Canal, 810 
acres. [The Las Animas Sugar Co. (see above) owns the factory at Las 
Animas and 5,550 of the 12,300 acres of land at Lamar.] 


INCOME ACCOUNT. 
1910-11. 


$ 
8,344,793 
12,219 


12,399 
681,000 
140,000 

(7%) 161 
*176,436 


*219,800 *176,363 


21,986 





1908-09. 
7,135,327 


7,156,855 
5,480,649 
60 


1909-10. 
$ 


6,983,772 
25,872 


7,009,644 


5,363,281 

53,385 

Interest on certfs. of indebtedness -- . 29,970 
Other interest 


Receipts from operations 
Other income 











Total gross 


80,000 
Land and farm operations 15,211 
Charges carried over 
Other deductions 


Preferred dividends (6%)... --.--- 


Total deductions 
Net surplus 


2,397 
300,000 


6,713,353 
1,643,659 


11 
300,000 


5,912,391 
1,097,253 











6,109,113 
1,047,742 





BALANCE SHEET MARCH 31. 
2 


Assets— 
Factories, lands, 

equipment, &c_.20,000,000 20,000,000 
Stock of othercos. 197,324 232,536 


598,007 379,471 

Accts. and billsrec. 416,401 379,907 
Material, supplies, 

&c. (cost) 1,226,212 1,369,371 
Expenses advanced 

139,427 71,527 


acct. campaign. 
BEE wocetdusd 22,577,371 22,432,812 


1910. 1911, 1910. 

$ Liabilities— $ $ 
Common stock...15,000,000 15,000,000 
Preferred stock... 5,000,000 5,000,000 
Accounts payable. 260 218,374 
Bills payable 1,260,000 
Unexpended pro- 

ceeds L. A. bds. 114,284 122,287 
Reserve for better- 

m’ts &improv’ts 377,246 
Work’g cap. res’ve 1,825,637 


22,577,371 22,432,812 











United States Smelting, Refining & Mining Co., Boston. 
(Report for Fiscal Year ending Dec. 31 1910.) 
President William G. Sharp, April 26 1911, wrote in brief: 


Production.—The metals produced in 1910 (including metals from custom 
ores and the production in Mexico) and the percentage in value of each 
metal were as follows: Copper (25.90%), 28,430,425 lbs.; lead (16.33%), 
51,450,985 lbs.; silver (41.14%), 10,776,465 ozs.; gold (16.63%), 113,246 
ozs. The tonnage of ore produced from Centennial-Eureka, Mammoth 
and the United States mines at Bingham, and in Mexico, was 777,355 tons, 
of which the values of the metal contents were in the proportion of 40% 
copper, 6% lead, 36% silver and 18% gold. 


Capital Expenditure.—The charges to capital account for construction 
and other additions to property in 1910 have aggregated $1,062,730, as 
follows: Mine 11 guelhge $295,056: additions to plant in Mexico and at 
Needles, $434,563; smelter buildings and plant at Midvale and Mammoth 
$8,064; additions to plant at Chrome and Grasselli, $202,643; miscellaneous 
additions, $84,870; additional investments in stocks of subsidiary com- 
panies (473 shares) and in bonds of allied companies, $37,532. 

The principal expenditures were incurred at the properties of the Needles 
Company in Arizona and California; at the Mexican properties, where the 
capacity of Loreto Mill is being increased, and a tramway is under construc- 
tion to convey ores from the Barron Mine; at the Chrome Refinery, to in- 
crease its capacity 25%, and at the Grasselli Refinery. 


Net Current Assets.—Current assets exceed curr. liabilities by $4,862,936. 


Shareholders.—The total number of preferred stockholders is 7,567, and 
of common stockholders 2,282 at this date. 


Depreciation, Improvements, &c.—The deduction in the consolidated 
earnings statement of $1,067,069, provides out of earnings for deprecia- 
tion, improvement and betterment and reserves, includes an arbitrary de- 
preciation and also additions of a permanent nature. This amount com- 
pares with $810,248 provided out of earnings for similar purposes in the 
preceding year. The amounts charged to improvements and betterments, 
and provided for out of earnings, includes the cost of the baghouse at 
the Mammoth Copper Mining Co.’s smelter in California; additions to the 
smelting plant at Midvale, Utah; saw-mill, power plant and pumping and 
electric-haulage plants at the Centennial-Eureka Mine, and permanent im- 
provements in Mexico, including installation of pumps and electrical equip- 
ment and haulage systems. 


Abstract of Report of F. Lyon, Vice-President in Charge of Operation. 


Developments in the mines at Bingham, Utah, have been progressing 
with satisfactory results. The tonnage added is greater than the tonnage 
extracted. Towards the end of the year a body of high-grade copper ore 
was uncovered. This is the first instance of such ore in these properties, 
and while it is too early as yet to estimate the extent of the deposit, it may 
be safely said that it is of importance. The lead ore extracted from these 
mines during the year amounted to 87,168 tons. In addition there were 
32,744 tons of low-grade and 620 tons of high-grade copper-silver-gold ores 
shipped. The ore shipped from the Centennial-Eureka Mine during the 
year amounted to 90,419 tons. 


At the mine of the Mammoth Copper Mining Co. the extraction of the 
ore amounted to 330,633 tons. The tonnage of ore developed is fully 
equal to the tonnage extracted. An entirely new lens of ore was struck 
towards the end of the year. As far as explored it proves to be of much 
larger extent than any found since the opening up of the main ore body, 
and the grade appears to be at least as high as the average of the main ore 
body. 22,080 tons were extracted from the Quartz Hill mine, which the 
Mammoth Company holds under a lease. 


The improvements in the smelter of the Needles Mining & Smelting Co. 
were completed and some intermittent runs were made. As yet sufficient 
ore for continuous running is not available. The supply is expected to be 
materially increased by the operation of the concentrator and electrostatic 
zine separating plant. The concentrator was completed late in the year. 
It is intended to install the electrostatic plant without delay. Exploration 
work on the company’s various mines has gone on steadily. Work is now 
being done on three mines: (1) Banner Mine, in Stockton Hill district, 
which has opened up a considerable tonnage of ore to a depth of 430 feet, 
without diminution in strength of vein or quality of ore. The company is 
now contemplating some system of transportation to connect with the 
Santa Fe RR., in order to make this ore available for the smelter. (2) 
Champion Mine, in the Cerbat district, which has opened up a moderate 
amount of ore, some of it of low grade, but the bulk of commercial value. 
(3) Tennessee Mine, in Chloride district. It was expected that this mine 
would be unwatered and opened up by last July, but the old shaft proved 
to be in such bad condition that it was finally decided to sink a new shaft 
clear of the vein in the foot wall. This shaft is now down to the 500-foot 
level. Rich ore bodies are supposed to exist in this property. This mine 
has the record of the largest production of any mine in the district. 


Early in the year the Eureka & Palisade RR. was put out of commission 
by heavy washouts, completely shutting off the Richmond-Eureka mines 
from the smelters. The railroad has been sold under foreclosure and it is 
hoped will be repaired, whereupon the Richmond Eureka mines will re- 
sume operations. ‘There is a large reserve of fillings in the mines, and much 
is expected of exploration work. 


At the Real del Monte y Pachuca Mines in Mexico power troubles con- 
tinued throughout the greater part of the year. The new power lines of the 
Mexican Light & Power Co., which absorbed the Irrigadora Company, were 
not ready until late in the year, and in the meantime production had to be 
curtailed, andthe mills, when operating at all, did so at a reduced tonnage 
and increased cost. What little development and exploration work could 
be carried on yielded remarkable results, and it became advisable tofen- 
large the mills with a view to doubling the output. The year closed with 
the power supply ample, the ore reserves larger than at any time since]their 
acquisition and the increase in the mill capacity well advanced. 


Nearly every one of your subsidiary companies encountered during the 
year unusual and unforeseen difficulties, such as would hardly be expected 
to occur simultaneously in so many properties so widely scattered. How- 
ever, the year closed with most of the obstacles overcome. 


EARNINGS AND OPERATIONS OF ALL COMPANIES FOR YEAR. 


-—P. C. in value— 
1910. 1909. 1908, 
25.90 33.81 34.50 
16.33 12.58 10.00 


1910. 1909. 1908. 
28,430,425 36,672,606 32,803,603 
51,450,985 41,627,995 27,304,347 
10,776,465 9,637,119 8,340,566 41.14 35.06 34.50 
Gold, oz 113,246 128,393 128,208 16.63 18.55 21.00 
Av.Price. 1910. 1909. 1908. |Av.Price. 1910. 1909. 1908. 
Copper ,1b$0.12828 $0.13006 $0.1327/|Silver,oz.$0.54003 $0.51969 $0.5297 
Lead, lb. 0.04478 0.04297 0.0423 

1910. : 1908. 1907. 
Net earns. after repairs. $3,738,541 $3,535,556 $2,386,541 
Deprec. & reserve funds 1,067,069 810,247 311,631 120,009 
Admin. & legal expenses 187,154 : 175,978 166,318 
Int. U.S. Mining debs - - » 10,000 30,000 - '30,000 
$3,136,360 


Profit for year 2,484,318 $3,017,947 $2,070,214 
Divs. on minority stock ’ 
$5,910 $8,052 $1,948 


of subsidiary cos $852 ' 
Pref. dividends (7%)-- 1,701,701 1,700,963 1,700,801 1,672,348 
(4)701,961 (4)701,931(6 %)1096232 


Common dividends._.. (4)702,100 
sur.$79,665 sur.$727,526 sur.$607,163 def.$700,314 


(Incl. custom ores.) 
Copper, Ibs 
Lead, 








. Balance 











MAY 13 1911.} 











U. S. SMELTING, REFINING & MINING CO. AND SUBSIDIARY COS.— 
CONSOLIDATED BALANCE SHEET DBCEMBER 31. 








1910. 1909. 1910. 1909. 
Assels — $ Liabilities — ~ $ 
Cost of properties.41,574,804 40,512,074! Common stock. ..17,553,825 17,549,350 
Shares held for ex- Preferred stock. ..24,313,700 24,300,012 
change of stocks Stock of sub. cos. 
of other cos..-. 2,288 6,413 not owned (par) 1,043,549 1,055,574 
Def. chgs.to oper. 548,594 139,106 | Current acc’ts and 
Ores and matte... 728,255 781,863 accrued pay-roll 752,328 1,160,203 
Supplies, fuel and Bills payabie_ ---.- 2,149,240 3,428,782 
ET « «dass ee 1,382,056 981,510 / Divs. Jan. 15--.-.- 1,081 600,793 
Metals in transit Depreciation funds 2,177,949 1,599,390 
and in process.. 3,848,787 6,279,823) Miscellaneous _... @710,909 667,473 
Notes receivable. - 06,642 65,361) Profit and loss, 
Acc’tsreceivable.. 788,166 703,419 SER Gas dnwa 1,794,895 1,715,230 
Ges Gecbestseneas 1,417,884 1,807,238 
TE anc html 51,097,476 52,076,807 TEE dadwdvada 51,097,476 52,076,807 





Wal Miscellaneous liabilities in 1910 include drafts in transit, $260,158; reserve for 
freight, &c., $346,047, and undivided surplus applicable to stocks of subsidiary 
cos not held by U.S. Smelt., Ref. & Mining Co., $104,704.—V. 92, p. 1247. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Central & Hudson Bay Ry .—Listed.—Application 
was recently made to the London Stock Exchange to list a 
further issue of £154,600 Ist M. 5% 50-year gold bonds, 
making the total listed £924,600.—V. 91, p. 1573. 


Atlantic Northern & Southern Ry.—Sale Ordered.—Judge 
W.R.Greenin the District Court at Audubon, lowa,on May 3 
ordered the sale of the road on July 24 at Atlantic, lowa, by 
a receiver to be appointed shortly. 


- The road, known as the ‘‘Farmers’ Road,’’ because it was promoted by 
farmers in the territory covered, extends from Atlantic, Ia., to Kimballton, 
17 miles, and from Atlantic to Villiscala, 38 miles. The road will be offered 
in two separate parcels and then as a whole. There are a large amount of 
construction claims. Stock sold stated to be about $450,000. The road 
was originally ee ae as a short line between Sioux City, la., and St. 
Joseph, Mo. ne of the large systems, it is thought, may become the 
purchaser. H.S. Rattenborg, of Atlantic, la., is President. 


Boston & Maine RR.—Dividend Reduced.—The directors 
on May 9 declared a quarterly dividend of 1% on the $32,- 
173,100 common stock, payable July 1 to holders of record 

















June 1. This reduces the annual rate from 6% to 4%. 
1893. 1894-98. 1899. 1900-07. 1908. 1909. 1910. 8911-~— 
6 yearly. 6% 7 yearly. 6 % 6 6 1%,1%,1, -- 


N.Y.N.H. & H. RR. owns some $21,701,600 com. 


Digest of Statement by President Mellen Regarding Dividend Reduction. 


Boston & Maine just before July 1 1910 increased the wages of its em- 
ployees by about $2,700,v00. This is the equivalent of more than 6% upon 
the increased capital stock—about $40,000,000. The reduction of main- 
tenance expenses was impossible because of the condition of the property. 

The result of nine months’ operation has shown practically no dividend 
earned, and the directors would have been justified in discontinuing all divi- 
dends for the immediate future, had they not been impressed with the hard- 
ship that would have resulted to many of the smaller stockholders, and their 
firm belief that upon the rehabilitation of the property the earnings would 
be sufficient to replace any amounts in the meantime disbursed for divi- 
dends. The company has accumulated surplus earnings sufficient, proba- 
bly, to warrant a 4% dividend rate, until business revives and the improved 
condition of the property is reflected in net earnings. 

Allusion has been made to the effect of this reduction upon the New 
Haven, and in that connection reflections have been made upon the pur- 
chase of Rutland RR. stock, which involves a carrying charge to the New 
Haven of about $100,000 per annum. 

- The half control of the Rutland RR. enables B. & M., by connecting its 
line between Swanton, Vt., and Alburgh, Vt., to establish a line for through 
service of freight and passengers into Northern Vermont, New Hampshire 
and Maine, which it is estimated will mean a material increase in gross and 
net revenue to the B. & M. system. A further connection between Mont- 

elier and Burlington, Vt., would give another connection with the Rut- 

and and mean additional gross and net revenue to the B. & M. 
Both of these connections will be made, it is belleved, by amicable arrange- 
ments with the Central Vermont. Yer 

The New Haven has arranged for trackage over the Boston & Albany 
between Pittsfield and North Adams, making a connection withthe Rut- 
land RR. at White Creek, which enables a through service, passenger and 
freight, to be established between all parts of the New Haven system and 
the Rutland, which it is believed will mean anincrease in our revenue. 

These three connections with the Rutland should give to the New Haven 
and Boston & Maine a net revenue much in excess of the carrying charge of 
the Rutland stock. . = 

The arrangement between the New York Central and the New Haven 
regarding the Boston & Albany has also been greatly misunderstood. It 
has been assumed that any business given to the Boston & Albany and 
New York Central was taken from the New Haven. This is not true. 

The New Haven’s arrangement with the N. Y. Central system for divi- 
sions upon revenue on freight business interchanged gives the New Haven 
more net revenue when it turns its business to its short haul in connection 
with the Boston & Albany than when it continues that same business by 
its long haul. ‘Therefore the New Haven has been indifferent regarding the 
course of its business because its divisions upon such business with its con- 
nections are arranged at all junction points, so that its gross revenue re- 
mains substantially the same, while its net revenue is gauged by the work 
it does, and that work and expenseare necessarily less the shorter its haul 
to such connections. . Loto § 

The arrangements which will be completed before July 1 contemplate use 
of track of certain sections of the Boston & Albanyso that different parts 
of the New Haven system and parts of the Boston & Maine are tied to- 
gether in such a way that the more efficient handling of the traffic of the 
two roads is made possible. Undoubtedly the trackage arrangements will 
be extended so that through service may behad. (See V. 92, p. 1179.) 

The Rutland purchase and the Boston & Albany contract have imposed 
no burden upon the New Haven, but, on the contrary, are to be regarded 
as movements for an additional gross and net revenue to the New Haven 
Company. If the stockholders will wait,the results of a year’s develop- 
ment with these trackage arrangements effected, they will be in all proba- 
bility more than satisfied. 


Inquiry.—The Railroad Commission of the House of Repre- 
sentatives of Massachusetts on May 11, by a vote of 56 to 31, 
passed a resolution requesting information about the reduc- 


tion of the dividend rate. 
@ECounsel for the company, submitted some data, including a statement 
showing that the road had expended $16,000,000 in improvements during 
the last 3 years, and that while the operating revenue for the 9 months 
ending March 31 1911 was $1,025,115 in excess of the corresponding period 
last year, the expenses were $2,797,295 over those of 1910. The net 
corporate income declined $1,772,180 in the same period.—V. 92, p. 1108 
Canadian Northern Ontario Ry.—Proposed Government 


Guaranty.—See Canadian Northern Ry.—V. 92, p. 260. 


Canadian Northern Ry .— Dominion Government May Guar- 
antee 344% Bonds at $35,000 Per Mile on Proposed Exten- 
sion from Port Arthur, Ont., to Montreal.—It was announced 
at Ottawa on May 8 that the Dominion Government would 
ask Parliament for authority to guarantee the 344% 50-year 
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tent of $35,000 per mile for the entire length of the proposed 
road, from Port Arthur to Montreal via Sudbury and the 
Ottawa Valley, a distance of about 1,000 miles. A press 
dispatch says that arrangements have already been made to 
finance the building of the 500 miles from Port Arthur to 
Sudbury, where connection will be made with the company’s 
line already in operation to Montreal and Quebec, via Tor- 
ronto. See map page 21 of ‘‘Railway and Industrial”’ Section. 


The Toronto ‘‘Globe’’ on May 9 said substantially: 
The proposed bill provides that for the purpose of affording the Govern- 
ment system of railways (‘‘Inter-Colonial se hee &c.) in Quebec, New Bruns- 
wick, Nova Scotia and Prince Edward Island an interchange of through 
traffic, the Dominion may aid the construction of the line between Port 
Arthur and Montreal by guaranteeing the principal and interest of the bonds 
or other securities of the prigen | to the extent of $35,000 per mile, on 
terms to be fixed by a contract with the company. The guaranteed securi- 
ties will bear 3%% interest, ory semi-annually, and will mature in 50 
years. They will be secured by a first mortgage or charge (a) upon the 
line of railway extending from Montreal to Port Arthur, grounds, buildings, 
rolling stocx, &c., ranking after the mortgages and charges created by two 
trust deeds made by the Canadian Northern Ontario Ry. to the British 
Empire Trust Co. and the National Trust Co., dated July 12 1906 and 
June 24 1908, respectively, and after the 30-year 3%% debenture stock 
issued under such trust deeds, in so far as the same may from time to time 
be unexchanged and outstanding; (6) upon any bonds or debenture stock 
deposited as collateral. 
The company is required to deposit with the trustee of said new mortgage 
or deed of trust bonds or debenture stock issued [by the Canadian Northern 
Ontario Ry.] under the trust deed of June 28 1909 made between that com- 
pany and the British Empire frust Co. and the National Trust Co., to an 
amount equal to $35,000 per mile of the line between a point opposite 
Hawkesbury and Rideau Junction, and to $35,000 per mile on the 10 miles 
of the Hutton branch, being approximately $2,558,500 of such bonds and 
debenture stock. A further security will be that on the line of the com- 
pany s railway from the town of Hawkesbury, Ont., to a point on the 
iagara River, via Ottawa and Toronto. 
Rails are to be not less than 80 lbs. per yard, maximum curvature of not 
less radius than|716ft., maximum eastbound grade not to exceed .5 of 1%} 
and the maximum westbound grade .6 of 1%, unless specially sanctioned. 
In the event of the Government paying out of the consolidated revenu®@ 
fund any —— of the first four half-yearly payments of interest on the 
guaranteed securities falling due after the opening for traffic of the whole 
line so aided, the company shall, pending the repayment of this interest, 
pay to the Government int. on the money so advanced at 34% per ann. 
Before such aid is granted, the Governor in Council shall require the com- 
pany to enter into an agreement undertaking that all freight originating on 
any of the company’s lines, not specifically routed otherwise by the a: 
shall, when destined to points in Canada, be carried over the Canadian 
Northern Ry. or over any railway in Canadian territory.—vV. 92, p. 1242. 


Construction.—The company has called for tenders on 
May 12 for the part of the line through British Columbia 
which lies between Hope and the crossing of the North 
Thompson River at Kamloops, 163 miles in length. 


The work will be awarded in four sections, with a requirement that all 
shall be completed within two years from the date of signing the contract. 
Between Hope and Kamloops the work will include tunnels aggregating 
2 % miles, the longest being 2,400 feet. It is expected that work along the 
Frazer River canon will cost from $80,000 to $100,000 per mile. The total 
cost is estimated at $15,000,000. An exchange says: ‘‘The difficulties, 
together with the time limit set for construction, will make the building of 
this section one of the most dramatic in the history of railroad building 
through the Rocky Mountains.”’ 

The British Columbia Steel Corporation will, it is reported, 
plant at Port Mann, expending $10,000,000.—V. 92, p. 1242, 1031 


Canadian Pacific Ry.—New Director.—H. 8S. Holt, Presi- 
dent of the Montreal Light, Heat & Power Co., has been 
elected a director to succeed Senator L. J. Forget, deceased. 
—V. 92, p. 955, 525. 


Central of Georgia Ry.—O/fer to Income Bondholders from 
Three Years’ Earnings.—President Markham, who assumed 
office about March 1, on May 6 announced, after a meeting 
of the board: 


We have accepted the decision of the Court in the 1907 case. The in- 
come accounts for 1908, 1909 and 1910 have been carefully considered and 
revised by crediting all items which under the decision of the apenees Court 
of Georgia [rendered Dec. 14 1910, V. 91, p. 1628——Ed.] as to the year 1907 
should be so credited. 

From this readjustment it appears that the amounts which the oompeny 
should now properly pay as interest on the income bonds are as follows: 

For the fiscal year 1908, $397,478, which will pay the full interest on the 
first incomes and about 2.82% on the seconds; for 1909, $92,500, which will 
pay about 2.31% on the first incomes, and for 1910 the same as 1909. 

The board has directed the payment as soon as the necessary procedure 
can be taken and without regard to any differences we may have with the 
income bondholders as to the amounts not now paid and which they claim 
to be due, this being all that the board thinks that they are justly entitled to. 


Judge Walter G. Charlton, in the Superior Court on May 10 
made an order directing the payment forthwith of $200,000 to 
the Metropolitan Trust Co. of New York as trustee for the 
bondholders of the first income bonds and of $197,478 to 
the Central Trust Co., of New York, as trustee, as interest 
on the second income bonds for the fiscal year 1907-08. 


The order merely ratifies the tender made by the directors at the meeting 
on May 6, and reserves to W. W. Mackall, auditor, the right to hear and 
determine whether additional payments are to be made, whether interest 
is to be allowed on interest and the various questions of compensation. 
The trustees will accept the payments on account only, and waive none of 
their rights, privileges or contentions. 


R. Walter Levy, Chairman of the Protective Committee 
for the Ist pref. income bonds and C. Altschul, Chairman of 
the 2nd and 3rd income bondholders’ committee, on May 8, 
made a statement giving their reasons for refusing the 
offer of a ‘‘meagre portion of the interest due’’. The state- 
ment concludes: 


The committees have instructed counsel to prepare additional legal action 
to enforce their claim for the full payment of interest on all 3 issues of bonds. 
They are advised that the net earnings of the railway for each of the last 
3 years have been more than twice the amount necessary for the payment 
of such interest in full, which, thus diverted from the payment of interest, 
only enhance the value of the Central of Georgia stock in the hands of the 
IlMinois Central RR. 

The committee says that the accountants report that the Illinois Central 
is eee rebuilding the road at a high scale of efficiency and is pro- 
viding for the payment of the obligations incurred by unwarranted charges 
to operating expenses; also that within the past month leading banking 
interests closely affiliated with the Illinois Central have been negotiating 
with the largest holders of income bonds for their purchase, and that the 
bondholders offered their bonds and certificates at the flat prices of 112 
for the first incomes, 106 4 for the second incomes and 102 % for the third 
incomes, which prices included 17 4% of overdue interest on all classes. 
‘**It was also provided that for a reasonable time all holders of income bonds 
should have the right to tender them to the purchasers at the same prices. 
The proposed purchasers were asked to bear a certain part of the protective 
committees’ expenses, as well as of other expenses, of the litigation. The 
banking interests expressed a willingness to purchase all the bonds or cer- 
tificates representing bonds at the prices mentioned, but refused to grant 
the condition looking toward any reimbursement of the committees’ ex- 








erect a 





bonds of the Canadian Northern Ontario Ry. Co. to the ex- 


penses.’’—V, 92, p. 394, 185. 
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Chester & Philadelphia (Electric) Ry.—Status.—This 
company, successor of the Phila. & Chester Ry., foreclosed, 
its road being operated by the Phila. Rapid Transit Co., as 
stated last week (p. 1243, caption P. & C. Ry.) was in- 
corporated in Pennsylvania June 29 1910. 


The new ist M. to the Real Estate Title Ins. & Tr. Co. of Phila., as 
trustee, secures not exceeding $600,000 5% bonds dated July 1 1910 and 
due July 1 1940, but callable on and after July 1 1915 at 105. 

500, $1,000. Int. J. & J ., at office of trustee. Amount out., $500,000. 
k $485,000. President, Chas. O. Kruger; re . B. Selfridge; 
Treasurer, I. H. Silverman. Phila. office, 605 Land Title Bldg. 


Chicago Rock Island & Pacific Ry.—lListed—The New 
York Stock Exchange has listed $1,494,000 additional 
refunding M. 4% bonds due 1934, which were recently sold 
to Speyer & Co. (V. 92, p. 1031) to refund the $1,494,000 
Series I gold bonds of 1902 maturing May 1, making the 
total amount listed $91,112,000. 

arnings.—For eight months ending Feb. 28: 


Eight Operating Net Oper. Tazres Other Int. & Balance 
Monihs— Revenue. Revenue. Paid. Income. Rentals. for Stock. 
1910-11____.44,242,291 12,592,179 1,774,354 351,410 7,621,748 3,547,488 
1909-10____41,996,898 12,054,784 1,696,727 653,270 6,953,373 4,057,955 

From the surplus as above for the 8 months of 1910-11 were paid the 
144% quarterly dividends on Oct. 1 1910 and 1% Jan. 3 1911, calling for 
$1,684,692, leaving $1,862,796, and from the surplus for the corresponding 

od in 1909-10 the 1%% quarterly dividends on Oct. 1 1909 and 1% 
an. 2 1910, calling for $2,058,581, leaving _$1,999,374.—V. 92, p. 1031, 593. 
Chicago St. Paul Minneapolis & Omaha Ry .—Listed.—The 
New York Stock Exchange has listed the $1,500,000 Superior 
Short Line Ry. lst M. 5% guaranteed bonds due 1930 which 
were recently offered by Rhoades & Co. (V. 92, p. 955.) 
Earnings.—For 8 months ending Feb. 28: 


Bight E Operating Net Oper. Tazes Other Int. & Balance 
Mos.— Revenue. Revenue. Paid. Income. Rentals. Jor Divs. 
1910—-11_$11,393,274 $4,031,571 $473,611 $91,618 $1,344,841 $2,304,737 
See awa SO Peele Dene. BEETOE.. caches cecacavcc  Sddcceud 
«- Dividends at the rate of 7% yearly on the pref. and common stock call 
for $1,391,273 for the 8 months, leaving a surplus in 1910-11 of $913,464. 
—V. 92, p. 955, 526. 

Chicago & Western Indiana RR.—Called Bonds.—One 
hundred ($100,000) general mortgage bonds of 1882, drawn 
for redemption, are payable on June 1 at 105 and interest at 
office of J. P. Morgan & Co.—V. 92, p. 460. 


Citizens’ Railway & Light Co., Fort Worth, Tex.—Re- 
cetver.—Judge Buck in the Forty-eighth District Court at 
Fort Worth, Tex., on May 1, on application of the Arlington 
Heights Realty Co., appointed John W. Davis as receiver.— 
V. 85, p. 530. 


Cleveland Cincinnati Chicago & St. Louis Ry.— Payment 
of Notes.—The 4-year 5% notes due June 1 will be paid 
on and after that date at the office of the Treasurer, Charles 
F’. Cox, Room No. 311, Grand Central Station, New York. 
Coupons will be paid as heretofore at J. P. Morgan & Co. 


The Rermens was provided for by the sale of European loan bonds last 
year.—-V. 92, p. 807, 792, 526. 


Denver Northwestern & Pacific’ Ry.—Construction Co. 
Notes.—The following letter was sent May 1 by a N. Y. 
banking house to holders of the $4,000,000 Colorado-Utah 
Construction Co. 2-year 6% notes, due May 1 1911 (secured 
by pledge of $10,000,000 Denver N. W. & Pacific bonds): 


The interest due to-day on the above notes has been paid, but, owing, 
to the recent death of Mr. David H. Moffat, who, as you know, guaranteed 
the principal and interest of these notes (V. 88, p. 1127), no action has been 
taken as yet regarding the principal. However, certain tentative sugges- 
tions are being considered in respect thereto, and as soon as their legality 
and practicability have been determined, we will advise you of whatever 
definite conclusion has been reached. 


Securities Co. to Protect Interest of Moffat Estate.—The 
Denver Railway Securities Co., with a capital of $10,000,000, 
was incorporated at Denver on April 29 to take charge of 
the railroad holdings of the Moffat estate, which include a 
majority of the capital stock of the Denver N. & Pacific. 

assage of Tunnel Bill.—The House of the Colorado Legis- 
lature on April 29 passed, by a vote of 35 to 27, the so-called 
Moffat tunnel bill as amended by the State Senate. 


The Act provides, subject to a referendum vote to be taken at the next 
general State election two years hence, that the State shall build a tunnel 
through the Continental Divide at an estimated cost of about $5,000,000, 
thus reducing the distance between Denver and Salt Lake City by more 
than 160 miles. The Denver Northwestern & Pacific is given the right to 
lease the tunnel or to buy it at cost price, but in either case all roads are 
to have the right to use the tunnel under traffic agreement.—V. 92, p. 881. 


Eagles Mere RR.—Foreclosure.—Judge Hart at Williams- 
as Pa., on April 27 ordered the sale of the road under the 

100,000 mortgage to the West Philadelphia Title & Trust 
Co. of Philadelphia, as trustee, interest upon which has been 
in default since March 1 1909.—V. 92, p. 1032. 


Erie (Pa.) Traction Co.—Acquitsition.—See Meadville & 
Cambridge Springs Street Ry. below. 


Guayaquil & Quito Ry.—Payment of Interest.—The fol- 
lowing from the “Manchester (Eng.) Guardian”’ is confirmed: 

The 5 and 6% bonds are guaranteed, both as to principal and interest, by 
the Government of Ecuador, while the 6% have a prior charge in front of 
the 5% on the amount which the Government of Ecuador remits annually. 
Interest on both has been in arrears since Jan. 1910 (the last coupons paid 
being those of Jan. 1910.—Ed.), but if reports are to be credited, there is 
now a prospect of a settlement of the Ecuador debt which will include the 
payment of these arrears, and, it is to be hoped, the future due fulfilment 
of the Government’s obligation. The Secretary of the Council of foreign 
bondholders, who is also a London director of the railway company, has 
recently been in New York, and a few days ago cabled to this effect. [The 
arrears have not yet been paid.—Ed.]—V. 90, p. 1170 


Houston Belt & Terminal Ry.—Bonds Authorized.—The 
Texas Railroad Commission on May 6 authorized the regis- 
tration of $2,536,000 additional bonds in accordance with 
the recent valuation by Engineer Parker on betterments, 
additional trackage and the new passenger depot.—V. 92, 
p. 956. 


Illinois Central RR .— A cquisition.—See Indianapolis South- 
ern Ry. below.—V. 92, p. 527. 











Indianapolis¥& Louisville Traction Co.—Reorganization 
Plan.—The bondholders have agreed to the proposed plan 
of reorganization, which, however, has not been formally 
announced. As reported in the daily papers, the plan pro- 
vides for the organization of a new company which shall 
issue $1,500,000 5% 30-year Ist M. bonds, dated Jan. 1 
1911, $600,000 6% cum. pref. and $600,000 common stock. 
The capitalization of the present company consists of $1,- 
250,000 Ist M. bonds, $334,500 2d M. bonds, $100,000 pref. 
and $2,500,000 common stock. 

The present ist M. bondholders will receive 70% in new ist M. bonds 


and 30% in common stock; the 2d M. bondholders 150% in new pref. 
stock and $200,000 in new common stock and the pref. stockholders 75% 
in new pref. stock and 25% in new common stock. 
Purposes of Issue of New Securities. 
First mortgage 30-year 5% bonds, authorized issue_.._...___-_- $1,500,000 
To ae ooray holders of ist M. bonds, 70% in amount. .$875,000 
To be put in treasury for working capital-_-..-.-.-.-- 25,000 
To be issued for imp’ts at 80% of actual cost_______- 600,000 
Preferred stock 6% cumulative, total authorized issue________-_- 600,000 
To present holders of 2d M. bonds, 150% in amount__$501,750 
To pees By o$ stockholders, 75% in amount... _- 75,000 
To De placed in the treasury...................... 250 - 
ge gE Gti ent a meet Lr 600,000 
To ones lst M. bondholders, 30% in amount_-_-_-_- $375,000 - 
To 2d mortgage bondholders. ___.._.._....__._____- 00,000 z= 
To present pref. stockholders, 25% in amount__._--. 25,000 


—vV. 92, D. 1108. 


Indianapolis Southern Ry.—Foreclosure Sale-—The road 
was sold at foreclosure sale on May 6 for $2,500,000, the 
upset price, to the Illinois Central RR.—V. 92, p. 956. 


Interborough Rapid Transit Co.—Amended Offer.—The 
company on May 10 submitted its amended offer for subway 
and elevated extensions. Among the important changes 
from those in the original offer of Dec. 5 (V. 91, p. 1574) are: 


(1) The expenditure of $67,559,000 of the company’s money in construc- 
tion of new lines and $31,965,000 in equipment, raising the city’s contribu- 
tion from the $53,000,000 contemplated in the former offer to $67,559,000, 
and the company’s from $75,000,000 to $99,524,000. Thus a total pro- 
posed cost for new construction of $135,780,000, and for construction and 
equipment of $167,745,000, is involved in the new offer. pen company 
says that, including the elevated improvements and the Belmont Tunnel, 
the offer represents a construction cost to the company of $88,478,500 and 
an equipment cost of $45,346,000, or a total contribution by the company 
of private capital of $133,824,500—or almost two dollars for each dollar 
invested by the city.] 

(2) Construction of a two-track subway from a junction with the Lafay- 
ette Avenue line in Brooklyn, through the Eastern District of Brooklyn, 
and under the East River to Broadway in Manhattan; thence under 
Broadway to 59th St., and under 59th St. to the Queensboro Bridge. 

(3) Construction of two-track elevated extensions in Queens, one running 
from the Long Island City end of the Steinway Tunnel to the Queensboro 
Bridge Plaza, and thence to Woodside; the other from the Queensboro 
Bridge Plaza north to Astoria. 

(4) Construction of the proposed Bronx elevated extensions up Jerome 
Ave. to Woodlawn Cemetery and out White Plains Road, as part of the 
subway, and not extensions, of the Ninth and Third Ave. elevated lines. 

(5) If it can be legally carried out, provided the lien of me duly author- 
ized mortgage be not disturbed, the company agrees to modify the present 
leases so that either the present East Side subway from 42d St. south to 
the Battery, or the present West Side subway from Times Square north, 
shall be held by the lessee under the 10-year re-capture clause, thus enabling 
the city to possess a through line upon either the East Side or the West Side 
in exchange for an indeterminate lease of 49 years from the time of beginning 
complete operations upon, ng oye tong & the proposed West Side subway 
extension from Times Square to the Battery or the proposed East Side 
extensions from 42d St. north, reserving to those extensions trackage rights 
for the elevated lines over the White Plains and Jerome Ave. lines and the 
right to connect the southerly end of Lenox Ave. extension under the terms 
of Contract No. 1. The difference in value upon the exchange is to be 
adjusted by agreement between the company and the city, or, if they cannot 
agree, to be settled by arbitration upon conditions to be agreed upon. - 

- The company makes further concessions in regard to the division of 
rofits, but does not modify its proposal that the city shall guarantee i 
om loss in the operation of the Brooklyn 4th Ave. subway. ' 

The company says that it has made the necessary financial arrangements 
to carry out its several offers and to begin construction upon all lines in 
all boroughs and to complete the same in five years; also that “‘if the 
authorities prefer an offer on the basis of the terms recently proposed | 
the Brooklyn Rapid Transit Co., the company, upon those terms, wi 
undertake to build any road in any of the five boroughs that the ue 
authorities may designate, including one or more through lines to Coney 
Island and Staten Island, and operate them all in connection with its present 
subway system for a single 5-cent fare.’’—V. 92, p. 1178, 956. 


International & Great Northern RR.—-Reorganization 
Plan.—The committee of 3d M. bondholders, consisting of 
Alvin W. Krech, Edward T. Jeffery and Frank Jay Gould, 
has presented a plan of reorganization, dated May 9 1911, 
under which they have agreed to purchase at par and int. 
the 2d M. bonds represented by the Roosevelt committee. 

Holders of certificates of deposit for 3d M. bonds who do 
not dissent within 20 days will be bound by the plan, which 
will become effective unless owners of 50% of the deposited 
3d M. bonds so dissent. Further deposits will be received 
at the Equitable Trust Co. on or before June 1 on payment 
of $25 per $1,000 bond deposited. The plan contemplates 
giving common stock for the principal and overdue interest of 
the 3d M. bonds at a rate not exceeding, $for $, the bonds 
already deposited to come in ahead of those hereafter de- 
posited in the distribution. 

Holders of certificates of deposit representing the 2d M. 
bonds are notified that they will receive $1,222 50 per $1,000 
bond in cash at the Farmers’ Loan & Trust Co. on surrender 
of their certificates, being the purchase price less an allowance 
for compensation and expenses of the Roosevelt committee. 

Outline of Plan of Reorganization. 
Present Capitalization and Indebtedness, Aggregating $45,600,413. 


ist M. 6s, due Nov. 1 1919, $11,291,000; Colorado Bridge 1st 7s, 
due May 1 1920, $198,000; San Antonio station loan, $42 ,000.$11,531,000 
Company’s equipment obligations, $392,650; receiver’s equip- 


ee Dv on sens herbi, tk tris oh tb & ibe cnn diaun ai kanaier hen om 668 ,650 
2d M. bonds (in default), principal, $10,391,000; interest to 

Be SE Bs 8 Pe b OEOO sc 6 cdo nba Kbawdscdcbddobbeaheabe 12,907,644 
3d M. bonds, principal, $2,961,000; interest to May 16 1911, 

et en Cn Ci. ccncavees sdbeak ooanibabmenaihe =e 3,903 ,056 
Judgments and floating debt, $5,513,600; unpaid vouchers ; 

prior to receivership, $1,321,463...............-.-...-.-. 6,835,063 
CR I ibs Pag bb hab don Wawdvenctundsveswesbawedsonn 9,755,000 


Securities to Be Authorized by New Company, Following Foreclosure Sale. 


1. $50,000,000 1st ref. M. 5% 30-year bonds, due in 1941, but 
redeemable at 110 and int. on any int. date. Int. F. & A. 
Total authorized, $50,000,000, to be used as follows: 
(a) Pledged or sold to provide toward cash requirements - - . $13,750,000 
(b) Reserved for,refunding of underlying bonds & obligations. 11,489,000 
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- (c)ZReserved under carefully guarded restrictions for addi- 
- + + thonal equipment and for future additions, extensions 
° oa SS GAIT OT Ee i eaten Wane i tk @ me condi, auras 
In order to provide the funds necessary for betterments and im- 
rovements during the next 3 years, an effective agreement 
as been made whereby of the bonds reserved for better- 
ments, improvements, extensions and equipment a maximum 
amount of $1,000,000 thereof will be purchased in each year 
for the 3 years following the initial issue of the bonds. 
- $5,000,000 5% non-cum. pref. stock; also entitled to share 
at the same rate as the common stock in the payment of all 
- dividends in excess of 5% upon the common stock; and to be 
. premrtes as to face value and accrued dividends in case of 
- liquidation. Total authorized, $5,000,000, viz: 
- Issued and sold to provide towards cash requirements- ----- 
Reserved for exchange of a like amount of the initial issue of 
first refunding mortgage bonds---.............-.---.... 
3. $6,500,000 common stock, to be issued in reorganization to 
prove towards cash requirements, for exchange for 3d M. 
- bonds and deposited coupons, & 6,500,000 
The amount of common stock to be authorized and issued in reorganiza- 
tion may be increased or reduced by such amount as the committee may 
determine, in order to comply with the laws of Texas, or in view of any 
valuation or order made by the Texas Railroad Commission. 


Estimated Cash Requirements, Aggregating $15,340,000. 

2d M. bonds, principal. _$10,391,000| Audited vouch. & claims.$1,321,463 
Do int.toMay161911. 2,516,644| Reorganization exp., re- 
Company’s equip. certifs. 392,650| serve & working capital 718,243 
- This amount of cash ($15,340,000) is to be raised as follows: (a) by the 
sale to¥bankers of $11,000,000 3-year 5% notes of the new company, re- 
deemable at 101% and int. at any time on 30 days’ notice, secured by 
deposit of $13,750,000 ist ref. M. bonds, whereof $12,150,000 will be de- 
posited by the new company and $1,600,000 by the syndicate; and (bd) b 
the sale to a syndicate of 31,600,060 ist ref. M. bonds, $3,400,000 pref. 
stock and $2,500,000 common stock. 

In case the valuation fixed by the Texas RR. Comm. or the amount of 
new securities which may be issued is less than the amount called for by the 

lan, it will be necessary to reduce the capitalization of the new company. 
Such reduction shall then be made, /irst, in the amount of common stock 
reserved for exchange for 3d M. bonds and defaulted coupons which may 
hereafter be deposited with the committee and for miscellaneous require- 
ments; second, in the amount of common stock issuable in exchange for 
3d M. bonds and defaulted coupons heretofore deposited with the com- 
mittee; and, third, in the amount of common stock sold to the syndicate. 


Distribution of New Securities—Subject to Change, as Aforesaid fas to Stock 
1. First Refunding Mtge. Bonds: Pledged as security for 3-year 
5% notes, $12,150,000; sold for cash to syndicate and by it 
deposited as further security for 3-year 5% notes, $1,600,000_$13,750,000 
5 eee ee” ee Be Gane kates wdda se cescoosecce 3,400,000 
3. Common Stock (subject to reduction as above stated)— 
ae CN aa ca a eae 2,500,000 
(bo) In exchange, pro rata, for 3d M. bonds and defaulted cou- heh ; 
pons [to and including March 1 1911), heretofore deposited, 
without preference as between bonds and coupons, to an 
amount not in excess of par value of said bonds and coupons 
(c) Reserved for yee pro rata, for 3d M. bonds and de- 
- faulted coupons to and including March 1 1911, which may 
hereafter be deposited (on or before June 1) but only to the 
- extent that there is common stock remaining after provision 
as aforesaid for the 3d M. bonds and coupons heretofore et a 
i. ol eS oie lo elie me ee eethihe © o ae moo 578,070 


Capitalization of New Company will Aggregate $35,457,000. 


24,761,000 


ne 


$3,400,000 
1,600,000 





3,421,930 


es 


First mtge. 6% bonds___$11,291,000/| First ref. mtge. bonds___$13,750,000 
Colorado Bridge 7% bds. 198,000/ San Antonio Station loan 42,000 
10-year equip. trust certs 276,000)| Stock ($3,400,000 pref.). 9,900,000 





Initial Annual Fized Charges of New Company will Aggregate $1,349,840. 
Prin. & int. on equip. trust. .$58,520 


First mtge. 6% bonds. .-..- $677,460 
Colorado Bridge 7s_.....-.- 13,860/| Galveston Houston & Hen- 
3-year 5% notes........-.. 550,000 derson interest........... 50,000 
Annual fixed charges of new company after payment or redemp- 
SE: GEEK SUID Ss on cis co iis ab ch cntiinil <a tien ed ub Als cin OE Alin anaes tie $1,407,340 


Agreement with Bankers and Syndicate, &c. . 8 

An agreement has been made with Redmond & Co. and J. & W. Selig- 
man & Co., of N. Y., and Middendorf, Williams & Co., of Baltimore, for 
the sale of the $11,000,000 of 3-year 5% notes above mentioned. [It was 
announced yesterday that the bankers had re-sold the entire $11,000,000 
at 994, approximately a 5%% basis.—Ed.] 

An eement has also been made with a syndicate under the manage- 
ment of The Equitable Trust Co. of N Y. for the sale of the additional 
securities issuable as above set forth, to make provision towards the cash 
requirements of the plan. This syndicate has agreed to contribute the first 
ref. M. bonds purchased by it, namely $1,600,000 thereof, as additional 
security for the + ~y 5 f° notes. Upon the liquidation of these notes from 
time to time the t ref. M. bonds so contributed by the syndicate are to 
be proportionately surrendered to the new company upon the issue by it 
to the syndicate of a like par amount of its preferred stock. 

In order to expedite the execution of the plan the committee has acquired 
substantially all of the 2d M. bonds and has borrowed the amount requisite 
to make such acquisition and has pledged as security for such loan the 
second mortgage bonds so acquired by it. . 


No hagas Suit.—Press dispatches state that the 
Attorney-General of Texas has decided that no good grounds 
exist upon which to base suits for the forfeiture of the charters 
of the company and the Missouri Kansas & Texas, and the 
suits which were recommended by former Gov. Campbell just 
before he retired from office in January will therefore not be 
instituted.—V. 92, p. 1108, 1032. 3 


Kansas City Fort Scott & Memphis Ry.—Sale of Bonds— 
Option of Exchange.—William Salomon & Co., of this city, 
having purchased the refunding 4% gold bonds due Oct. 1 
1936, reserved to retire the $2,055,300 Kansas City Ft. Scott 
& Gulf lst M.5% bonds due June 1, announce, by advertise- 
ment on another page, that they are prepared to receive the 
last-named bonds at par and full int. to June 1 in payment for 
K. C. Ft. 8S. & Mem. refunding 4% bonds, at the market 
price, to yield about 5.42%. he offer to exchange is ter- 
minable without notice. Detailed description of the K. C. 
Ft. 8. & Mem. refunding bonds, with a study on the property 
and its earning power, will be furnished on request.—V. 91, 
p. 154. 


Kansas City Southern Ry.—New Directors.—Arthur 
Turnbull, a director of the United States Mortgage& Trust 
Co., New York, Edward F. Swinney, Prest of the First Nat. 
Bank, Kansas City, Mo., and Samuel McRoberts, V.-Prest. 
of the National City Bank, N. Y., have been elected directors 
to succeed D. G. Boissevain, Adolphus Busch and George M. 
Craig, respectively .—V. 92, p. 795, 461. 


Louisville & Nashville RR.—Bond Offering.—J. P. Morgan 
& Co. have formed a syndicate to market the $10,000,000 
Atlanta Knoxville & Cincinnati division 4% bonds which 
were recently purchased by them. A public offering will be 
made within a few days at 9314.—V. 92, p. 1178, 795. 

Manila Electric Railroad & Lighting Corporation .—Listed. 
—The London Stock te has listed the $5,000,000 


capital stock; $4,785,000 5% bonds were already listed.— 
V. 92, p. 725. 





| 








—— 








———e 


Meadville (Pa.) & Cambridge Springs Street Ry.—Sale of 
Control.—A meeting of the Ist M. bondholders was to be held 
at the Colonial Trust Co., Pittsburgh, on May 11 to consider 
a proposition from the Erie Traction Co. for the control of 
the property.—V. 91, p. 589. 


Meridian (Miss.) Light & Railway Co.—Bonds Offered.— 
Henry L. Doherty & Co., New York, are offering at 91% 
and int., the unsold part of $150,000-—-Ist M. 5% 40-year 
gold bonds, part of a total issue of $7 50,000, of which $42,500 
in sinking fund. A circular shows: 

Dated 1904, due March 1 1944, but callable at 105 and int. on any int. 
date. Par $500, $1,000 (c*). Sink. fd. 1% of outstanding bonds yearly. 
Secured by a ist M. on entire gas, electric-light and street railway of city 
(10 miles of track, 30 cars). team plant; 50-year liberal franchises for 
street railway granted Oct. 4 1895, for gas and electricity granted Dec. 1900. 


Population, including suburbs, 30,000; Meridian (1910), 35,285; increase 
65% in 10 years. Company managed by Doherty Operating Co. 


Earnings Years ending March 31. 


1911. 1910. 1911. 1910. 
Gross earnings__.$233,447 $214,637|Int. on $750,000 
Net earnin - lst M. 58....-. $37,500 $37,500 
a cae a 76,583 57,965|Surp. for gen. M. 39,083 20,465 
—vV. 91, p. . 


Montreal Central Terminal Co.—Morigage—Increase of 
Stock.—The stockholders will meet at the company’s office 
in the Canadian Pacific Telegraph Building, Hospital St., 
Montreal, on June 6, to vote on authorizing an issue of mort- 
gage bonds and increasing the stock to $20,000,000. F. E. 
Came is Secretary. An exchange paper said: 

- “On Dec. 27 C. L. Armstrong and J. M. Shanly submitted to the Montreal 
Board of Control a proposition for tunneling the St. Lawrence River and 
erecting a large central terminus at Montreal for all railways entering the 


city. The A involves the construction of a tunnel above Isle Ronde, 
so that the Delaware & Hudson Co. and N. Y. Central & H. R. RR. may 
enter from the south, the Grand Trunk from the west and the Canadian 
Northern from the north. The Canadian Pacific has not entertained the 
proposed undertaking. The board instructed the representatives of the 
companies to lay the proposition before them in writing, together with de- 
tailed plans of the entire undertaking.-: - ----.- . 


New York New Haven & Hartford RR.—Change in Other 
Income.—See Boston & Maine RR. above and compare 
V. 92, p. 1179. 

Oregon Electric Ry.—Earnings.—Perry, Coffin & Burr, 
who offer a block of the Ist 5s, report: 


Gross Expenses Net Annual Balance, 

Year Ending— Earnings. &Tazes. Earnings. Bd. Int. Surplus. 

Bt eee $592,329 $339,009 $253,320 $100,000 $153,320 

Ps SE En on: ce tcencndiy al 406,039 236,118  <) 0 mmmmales «.° . . ebeane 
—V. 92, p. 323. 


Pennsylvania Company.—Controlled Company Dividend.— 
See Vandalia RR. below.—V. 92, p. 1238. 


Rutland RR.—See Boston & Maine RR. above.—V. 92, 
p. 874, 796. 3 


St. Louis Rocky Mountain & Pacific Co.—Listed.—The 
New York Stock Exchange has listed $7,500,000 Ist M. 5% 
50-year bonds, due 1955.—V. 91, p. 1513. 


St. Paul & Kansas City Short Line RR.—Listed in London. 
—The London Stock Exchange has listed scrip for £1,000,000 
ist M. 44%% gold bonds, part of the $10,000,000 taken by 
Speyer & Co. See V. 92, p. 528. 


Southern Electric Securities Co.—Successor.—See United 
Public Utilities Co. below.—V. 91, p. 1096. 


Southern New England RR.—Amendment of Charter.— 
Gov. Pothier, of Rhode Island, on May 5 signed the amend- 
ment to the company’s charter passed by the Legislature. 


This had been Rreynoury agrees upon by the attorneys for the Grand 
Trunk and the N. Y. N. H. & H., and provides for the passing of the tracks 
of the proposed new line under and alongside those of the New Haven road, 
with the consent of the Providence City Council. 

The amendment, it is stated, insures the construction of the new line 
from Palmer, Vt., to Providence, which is expected to begin within a few 
months.—V. 91, p. 155. 


Texas & Pacific Ry.—New First Vice-President.—Thomas 
J. Freeman, Receiver of the International Great Northern 
RR., has been elected Ist V.-Prest. in charge of operation 
(virtually a new position) and also a director to succeed 
John T. Terry, who resigned.—V. 92, p. 796, 727. 


United Public Utilities Co.—Reorganized Company —This 
company was incorporated in Louisiana on or about May 1 
with $1,257 ,600 of capital stock, as successor of the defunct 
Southern Electric Securities Co., whose security holdings 
were sold at auction last October. See V. 91, p. 590, 1096; 
also p. 81 “Electric Railway Section.” ; 


- Directors: Lynn H. Dinkins, Silas A. Hyman, Max Schwabacher, S. E. 
Sneath, A. C. uerpel, Sol Wexler, P. H. Saunders and Charles Payne 
Fenner of New Orleans. ewe 


United Railways Investment Co.—Report.—See ‘Annual 
Reports;” also a subsequent page. 
isted.—The New York Stock Exchange has listed $1,- 
000,000 additional common stock, making the total amount 
listed $20,400,000. 


This $1,000,000 common and also $1,000,000 pref. stock have been 
issued in connection with the purchase (by the subsidiary Railroads, Power 
& Development Co.) of the entire $20,000,000 stock of the Sierra & San 
Francisco Power Co., except ten directors’ shares. (V. 89, Dp. 529, 849.) 
Said powss company operates electric power plants as follows: Hydro- 
electric plants owned, total capacity 50,100 h.p., the principal plant on 
Stanislaus River, 140 miles from San Fr., having a capacity of 45,500 h.p.; 
steam plant owned in San Fr., 26,150 h.p.; steam plant leased in San Fr., 
4,250 h.p.; total capacity, 80,500 h.p. 

The earnings of the power company heretofore ‘“‘have been largely derived 
from its 44-year power contract with the United Railroads of San Francisco, 
which contract, however, calls for considerably less than one-half of the 
company's available power supply. While the marketing of this surplus 
power by the company has necessarily been deferred until the completion 
of its construction work, it is now expected that a considerable part of the 
surplus will be disposed of throughout the territory served, thereby increas- 
ing the company’s income.” 

The protective committee of the Stanislaus power development, from 
whom the property was purchased, and the Investment company, have each 
contracted for the purchase at par of $500,000 bonds of the 2d M., ser. ‘A, 
of the Sierra & San Francisco Power Co., $700,000 cash now being deposited 
for use in the construction of new distributing systems, and the balance 
will be deposited in accordance with the terms of the contract."' ? 
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- The bal. sheet of the Power Co. March 31 1911 shows in liabilities $6,500,- | 


000 ist M. 5s; $700,000 2d M. ‘‘A”’ bonds outstanding and $300,000 under 
contract to be purchased by the Investment Co.; and $6,648,250 2d M. “B 
bonds. The company is paying int. on its “B” bonds in scrip as permitted 
till July 1 1916.—V. 92, p. 1245, 324. 


United Railways of Havana & Regla Warehouses, Ltd.— 
Purposes of New Capital.—Chairman C. J. Cater Scott, at 
the general meeting at London on April 25 stated the pur- 
poses for the use of the £2,000,000 new pref. stock as follows: 


(1) To qeemange the £500,000 6% notes of the Havana Central Ry. Co. 
maturing July 1 for a similar amount of 5§% preference stock (as the notes 
are a well-secured 6% investment producing £30,000 per annum, the 
exchange will mean a saving in interest of £5,000 a year). (2) To develop 
the terminal facilities at Matanzas and prevent increasing competition, it is 
proposed to acquire for £200,000 valuable warehouses, an urban line, and 
other properties on the Bay of Matanzas now owned by a separate company, 
and producing an annual income of not less than £13,500 a year. (3) To 
expend £350,000 in purchasing new rolling stock urgently needed to meet 
traffic requirements. As the company is already spending on the ‘‘hire- 
purchase’ system about £11,200 per annum, the burden upon revenue of 
this capital expenditure will be small, especially if account is taken of the 
advantages to accrue from the new rolling stock. In all about £1,987,000 
of new capital is to be spent; but the outlay, it was stated, will produce an 
wet! a of £106,165, against a yearly charge of £99,350.—-V. 92, 
p. 1244, 1 ; 


United Traction of Albany, Troy, &c.—Decision.—The 
Court of Appeals at Albany on May 9, affirming the decision 
of the lower courts, held that the 6-cent fare charged by the 
Cohoes Ry. as fare between Rensselaer and Albany is a viola- 
tion of the Barnes Law of 1905 reducing the fare to 5 cents. 

- The reduction was ordered by the Public Service Commission, an appeal 
being taken to the courts. The company claimed it charged only 5 cents 
as a fare, the other cent being for toll to be paid to the bridge company. 
About 650,000 rebate checks for 1 cent each have been issued, representing 
the excess fares ey so that the amount to be returned by the company is 
about $6,500.—V. 84, p. 1429. 

Vandalia RR.—Dividend Reduced from 5% to 4% Basis.— 
The directors on May 9 declared a quarterly dividend of 1% 
on the $14,649,518 stock, payable May 25 to stockhold- 
ers of record May 15, thus reducing the rate from 5% to4%. 


Previous Dividends— 1905. 1906. 1907 to Feb. 1911. 
Per cent 2 4 5% yearly’ 

The Pennsylvania Company on Dec. 31 1910 owned $11,633,400 of the 
stock.—V. 92, p. 951. 


Virginian Ry.—Coal T'raffic.—The ‘‘Coal Trade Journal”’ 
of New York May 3 said: 


While practically every other road has shown a decrease in the tonnage 
of bituminous coal carried for the first quarter of the present year, the 
ginian Ry. shows an increase of 184,399 tons, or 47.6%, in the tonnage 
transported during that period; the total shipments amounted to 572,391 
tons, against 387,992 tons during the first quarter of 1910. Considerable 
development is going on along the line which results in anincreased tonnage, 
In making comparison with tonnages hauled a year ago it must be 
considered that the road had been in operation less than a year at that time. 


Coal and Coke Tonnage were a perimeter and 9 Mos. ending 
arc F 
March ~9 Mos. end. Mch.31 
1910-11. 1909-10. 
1,539,587 660,606 


34,211 
10,538 46,979 


Net Tons— 
Bituminous 
Company coal (additional) 


ke 
—V. 92, Dp. 324, 319. . 


Virginia Railway & Power Co., Richmond and Petersburg, 
Va.—Bonds Offered.—N. W. Halsey & Co. of New York, 
Chicago and San Francisco; Chandler Bros., of Philadelphia, 
New York, Boston and Lancaster (Pa.), and Middendorf, 
Williams & Co., of Baltimore, having sold for permanent 
investment the larger part of $2,600,000 first and “‘refunding’”’ 
5% mtge. gore bonds, due July 1 1934, offer the remainder 
at 974% and interest, by advertisement on another page. 


Data from Letter of Pres. Wm. Northrup, Richmond, Va., Apr. 28 1911. 

The company owns and controls the entire street railway and the com- 
mercial electric lighting and power business now operating in Richmond 
and Petersburg, Va., and an interurban electric railroad connecting the two 
cities, serving a population of about 177,000. 


Outstanding Capitalization (Including Present Issue) . 
Common stock, autharinel, 7,500,000; outstanding 
Preferred stock, authorized, $5,000,000; outstanding 
Underlying bonds on part of property (closed mtge., uncallable) 
First and refunding 5s, 1934, incl. $270,373 in treasury 
oO oO to be issued en or before Aug. 1 1911 to retire 
all underlying debt except $68,000 
First and refunding 5s reserved for add’ns & exten’s un- 
- der conservative restrictions, being the remainder of 
the authorized issue of $15,000,000 $4,659,000 
The present issue of $2,600,000 bonds has been soid for following pur- 
poses: $1,783,000 to retire a like amount of prior lien bonds and $817,000 
to reimburse the treasury for expenditures for additions and extensions 
which should increase the earning power of the property. On completion 
of the refunding operations these bonds will be subject only to $68,000 
Richmond Ry. & El. Co. bonds, due 1920, on a small part of the property. 


pveaerey .—(a) 118 miles of track, largely 60 and 80-lb. T rail on out- 
lying lines and 95 to 109-lb. girder rail on city lines; 300 cars, repair shop, 
é&c. (b) Combination water and steam power plants for both the railway 
and lighting systems on James River, Richmond, also water power plant 
on Appomattox River, near Petersburg; total generating capacity, 19,700 
k. w., of which 8,450 k. w. is water power operated at very low cost. 
Comprehensive distributing system, which in business section of Richmond 
is under ground. 

The present value of the property is largely in excess of the entire bonded 
debt, the outstanding capital stock having a market value above $6,500,- 
000. To preserve this equity, the company has obligated itself to maintain 
a deprectation or renewal fund amounting to not less than $100,000 an- 
nually until June 1916. A sinking fund begins in 1914 which will retire by 
maturity over 25% of the bonds now ceeeecing 

The population served is increasing rapidly. n 1960 it amounted to 
135,000; in 1910 to 177,000, an increase of over 30%. Bank clearings, 
$361,000,000 annually; increase in 10 years, 118%. 

The company serves its territory without competition. There is now 
under construction a 4-mile independent railway in Richmond; the city also 
has decided to furnish its own electric street lights; our revenue from the 
city for street lighting is only about 3% of our total gross earnings. 


Statement of Earnings, Cal. Year 1910 (Certified by Chartered Accountants) . 
Gross earnings, $2,188,303; net earnings (after taxes). $1,023,963 
Interest on bonded debt, incl. $817,000 new bonds issued and to 

be issued to reimburse treasury for additions and extensions_. 503,531 
Depreciation reserve, as made by company 2°500 

Surplus available for dividends, &c $457,932 

Net earnings are double all bond interest. The company is paying divi- 
dends at the rate of 5% on its $4,446,500 pref. stock. [See also official 
statement as to the property, fracnhises, finances, &c., in statement made 


. Y. Stock Exchange on March 1 1911, in connection with the listing 
ef the capital stock, in V. 92, p. 1118.—Ed.]—V. 92, p. 1180, 1118. ; 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Amalgamated Copper Co.—Anaconda’s Smelter Output.— 
For four months (in pounds): 


$7,450,500 
4,446,500 
68 ,000 
8,490,000 


1,783,000 














——— — er 


January. February. 

21,600,000 20,900,000 

20,158,023 21,061,247 

20,393,678 25,560,904 
—V. 92, p. 727, 60. 


American Bank Note Co.—New Name.—See United Bank 
Note Corporation below.—V. 87, p. 1422. 


American Ice Co.—Settlement of Litigation.—Justice Hen- 
drick in the Supreme Court in this city on May 5, on applica- 
tion of the company, concurred in by Attorney-General 
Carmody, issued an order canceling the license under which 
the company, as a New Jersey corporation, has been doing 
business in New York State. 

This is done in pursuance of resolutions of the board on March 7 last 
because it was deemed desirable to avoid the expense of defending the pendin 
action brought against it by the State, then on the calendar for trial, and 


also because it was deemed to bein the interest of the business, other corpora- 
po Brytiy been organized to take over the same as explained last week 
The order discontinuing the suit by the State directs that the company 
Shall not bring any action upon any of the so-called 10-year contracts or 
agreements mentioned in the complaint, and that the parties to these con- 
tracts shall be free to re-engage in the ice business. 
The company, in a statement issued, says that the basis of the litigation 
was a number of bills of sale, entered into by the former administration in 
the years 1899 and 1900, containing a 19-year restrictive clause which the 
present administration had nothing whatever to do with, having voluntarily 
canceled those that had not already expired.—V. 92, p. 1245, 190. 


American Smelters Securities Co.—Listed.—The New York 
Stock Exchange has listed $15,000,000 6% 15-year sinking 
fund bonds, due 1926 (V. 91, p. 1448).—V. 92, p. 325, 184. 

American Steel Foundries.—arnings.—For eight months 
ending March 31 1911: 

Net earnings $634,780 
Other income 34,676 


$669,456 


March. April. Total. 
21,900,000 22,000,000 86,400,000 
22,811,745 24,892,151 88,923,166 
27,028,728 26,123,585 99,106,895 


Bond interest 
Bond sinking fund 
Depreciation 


$154,867 
72,947 
183,140 





Total income 


Deductions— Total deductions $502,602 
Int. on debentures Net income $166,854 


New Officer.—Warren J. Lynch, formerly passenger traffic 
manager of the N. Y. Central lines west of Buffalo, has bee 
elected Fourth Vice-President.—V. 92, p. 727, 325. cc 


American Sugar Refining Co.—IJnvestigation.—The House 
of Representatives at Washington on May 9 passed the 
Hardwick resolution providing for a committee of 9 members 
to “ascertain whether there have been violations of the 
Anti-Trust Law by the company and the various corporations 
controlled thereby, and all other persons or corporations 
engaged in manufacturing or refining sugar, and their relations 
with each other.”’ A statement issued by the company says: 


The company is entirely satisfied that the conditions of the sugar trade 
should be made the subject of a careful and impartial investigation. It is 
confident that the result of that investigation will be to convince Congress 
and the public that there is no unlawful restriction of competition and that 
the price of — since the formation of the Sompeny has tended downward 
and this in sp te of the very considerable increase in the cost of labor and 
materials and in contrast with the rise in practically every other essential 
food product or necessity of life.—V. 92, p. 796. 

Guaranteed Notes— 


American Woolen Co.—O/ffering 7 
Issued for Refunding.—See Ayer Mills below.—V. 92, 
p. 1180, 1034. 


Assets Realization Co., Philadelphia and Ohicago.— 
Option to Subscribe.—The shareholders, having voted on 
April 13 to convert the $10,000,000 old stock into $6,500,000 
stock of a single class, are offered the right on or before 
May 15 to subscribe for $3,500,000 additional stock at 
par, making the total stock $10,000,000. ‘‘In case of over- 
subscription, a pro-rata reduction will be made.” See 
plan V. 92, p. 1180. 


Ayer Mills, South Lawrence, 








Mass.—Sale of 
Guaranteed by American Woolen Co. Issued to Re‘und Notes 
Maturing June 1.—Option of Exchange.—Brown Brothers 
& Co., New York, have placed, on about a 54% basis, 
$2,000,000 “construction and equipment’? 44% coupon 


Notes 


notes of $1,000 each. Dated March 1 1911 and due $1,- 
000,000 due March 1 1916 and $1,000,000 due March 1 1917; 
int.M. & 8. These notes are guaranteed, principal and int., 
by the American Woolen Co. and they are issued to refund 
$2,000,000 notes due June 1. The bankers say: 


The Ayer Mills are under the ownership and successful management of the 
guaranteeing company and manufacture worsteds and worsted yarns— 
largely for the various mills of the latter. There are no encumbrances on 
any of the American Woolen Co’s. plants. There are outstanding previous 
issues of $4,000,000 Ayer Mills 4%% notes, as follows: $2,000,000 due 
June 1 1911 (to be refunded by the above issue) ; $500,000 due March 1 1913; 
$500,000 due March 1 1914; $1,000,000 due March 1 1915. 

Holders of the $2,000,000 notes due June ist next may exchange the same 
at par and accrued interest for the above new notes maturing March 1 1916 
or March 1 1917, subject to prior sale, at issue price and int.—V. 90, p. 701. 


Calumet & Hecla Mining Co.—Production.—The estimated 
copper production of the company and its subsidiaries for 
the first four months of the year, stated in pounds, was: 


Cal.&@&Hec. Osceola. Ahmeek. Tamarack. Other. 
January — 5,817,673 1,495,810 1,000,295 832,499 1,538,508 
February 5,544,896 1,318,100 1,089,920 745,326 1,537,559 
March _. 6,713,038 1,536,360 1,194,695 916,736 1,669,535 12,030,364 
April __. 6,186,988 1,424,290 1,177,210 687,910 1,256,309 10,732,707 


Tot. 1911 24,262,595 5,774,560 4,462,120 3,182,471 6,001,911 43,683,657 
Apr. 1910 6,104,430 1,634,225 921,459 1,092,010 1,363,669 11,115,793 
—V. 92, p. 1245, 1180. 


Canadian Cereal & Milling Co., Ltd., Toronto.—Merger 
Plan.—A circular sent to the shareholders under date of 


April 12 says in substance: 

Your directors have entered into negotiations with the International 
Milling Co., Ltd., with a view to a consolidation. The International has 
four mills in Minnesota and Iowa, and one mill in Moose Jaw, Saskatchewan. 
Canada: total daily capacity 6,000 bbls. of flour and 600 bbls. of rolled 
oats and oatmeal (compare V. 92, p. 1113). 

A holding company will be [has been] formed (V. 92, p. 1113), called the 
International Milling Co. of Canada, Ltd., with an authorized capital of 
$3,500,000 7% cum. pref. stock and $2,500,000 common stock, of which 
there will be now issued for the acquisition of the shares of the International 
and Canadian Cereal & Milling Co., Ltd., $2,500,000 pref. and $1,500,060 
common. There will also be an authorized bond issue of $2,000,000, ol 
which $1,500,000 will be outstanding; of this latter amount $1,225,000 will 
be held in escrow to retire the present outstanding bonds of the’Canadian 


Total. 
10,684,785 
10,235,801 
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Cereal & Milling Co., Ltd., and the International Milling Co., the Canadain 
Cereal & Milling Co., Ltd., have arranged to retire $125,000 bds. this year. 
The shareholders of the Canadian Cereal & Milling Co., Ltd., are to receive 
one share 7% cum. pref. stock of the new company for each preference share 
now held by them, and one share common stock of the new company for 
every two shares common stock now held. It was deemed advisable to keep 
the common stock to which the shareholders of the International Milling 
Co. will be entitled down as low as possible, which involves a corresponding 
reduction of the holdings of Cereal Co. shareholders. This will place the 
new company in a much better position to pay dividends on the common 
stock. ractional shares of common stock will be adjusted on the basis of 
$40 per share. Depositary under plan, Investment Tr. Co.,Ltd.,Montreal. 
The capacity of the two companies when consolidated will be 9,000 bbls. 
of flour and 3,000 bbls. of rolled oats perday. The combined net profits for 
the year ending Aug. 31 1910 were about $430,000. Making due allowance 
for the fact that the business year for 1909-10 was a very favorable year for 
milling, the officials conservatively estimate that the profits of the consoli- 
dated company should in an average year be from $350,000 to $400,000, 
which would leave from 6 to 9% on its common shares.—V. 91, p. 1449. 


Canadian North Pacific Fisheries, Ltd.—Listed.—The 
London Stock Exchange has listed £400,000 5% ist M. 
debenture stock. Compare V. 91, p. 1330; V.92, p. 1112. 


Casein Co. of America.—Report.—For year ending Dec. 31: 


Calendar Rec’ts from Expenses, Pref. Divs. Balance, 
Year— Sub. Cos. Deprec., &c. (8%). Surplus. 
i ie i a ae $122,685 $42,005 $80,000 $680 
tk es ak ee ee 128,700 47,680 80,000 1,020 


—vV. 90, p. 1489. 


Central Foundry, New York.—O/ficers.—The following 
officers and directors are announced: 


Directors: J. N. Wallace, C. D. Smithers, August Heckscher, George D. 
Halleck, Nathan D. Bill, P. J. Goodhart, Waddill Catchings and G. H. Kin- 
nicutt. Three other temporary directors have been elected to complete the 
board, but they will retire shortly to give way to an equal number of perma- 
nent directors, who will be selected as practical men familiar with the iron 
and pipe business. 

Waddill Catchings, who acted as receiver for the company, has been 
elected President, de Courcey Cleveland, Secretary and Treasurer, and 
W.H. Feltt, Assistant Secretary and Treasurer. 


The receivership is expected to be terminated by formal 
Court order shortly.—V.92, p. 1245, 958. 


Central New York Gas & Electric Co.—Consolidation— 
Bonds Offered.—George C. White Jr. & Co. and Ferris & 
White, N. Y. City, are placing at 95 and int., yielding about 
534% income (tax-free in N. Y. and Pa.), $650,000 Ist M. 
5% gold sink. fund bonds,dated March 15 1911, and due 
July 1 1941, but callable at 105 on anyint.date. Int. J.&J. 
at office of the trustee, Phila. Trust, Safe Deposit & Ins. Co. 
Annual sinking fund 1%, beginning 1916. Par $500 and 
$1,000 (c*). he bankers say: 


Capitalization, Aggregating $1,250,000. 


ist M. 5% bds., present issue.$650,000/6% cum. pref. stock (non- 

Secured 6% optional notes DOE in bnwacwdtionéd $250,000 
due April 1916........- 150,000 | Common stock (in vot. trust) 200,000 
Under the ist M. $2,000,000 bonds are authorized, but bonds in excess 

of $650,000 can be issued only when net earnings for 12 mos. are twice int. 
on the bonds outstanding, including those it is proposed to issue, and then 
enly (1) to refund on and after Oct. 1 1915 $150,000 optional 6% five-year 
notes, and (2) for additions, betterments or extensions for but 80% of the 
actual cost of same as certified by accountants satisfactory to the trustee 
ef the mortg . [The 6% notes, it is understood, are secured a7 pledge 
ef $150,000 2d M., under which Columbia Tr. Co. is trustee.—Ed.] 


Summary of Report of J. G. White & Co., Inc., New York. March 17 1911. 


A N. Y. State corporation; owns and controls (under authority granted 
by the Public Service Commission in March 1911—-Ed.) a system of electric 
light, gas and steam-heating properties, all in Wayne, Ontario and Seneca 
counties, New York. The companies brought under control of this cor- 

ration are as follows: Geneva-Seneca Electric Co., Economic Power & 

nstruction Co., J. Q. Howe's Sons Electric Co., Newark Gas, Light & Fuel 
Co., New Light, Heat & Power Co., Wayne County Electric Co., ons Gas 
Light Co. and Palmyra Gas & Electric Co. Supplies all the electric energy 
for municipal street lighting and domestic and commercial lighting and 
wer im the towns of Geneva, Seneca Falls, Newark. Lyons, Palmyra, 
lyde, Waterloo and Phelps; does all the gas lighting business in Newark, 
Lyons and Palmyra, and does a steam-heating business in Geneva and 
Newark. Total population of the eight towns in 1890, 31,657; in 1900, 
35,181; in 1910, 40,986; prosperous centres of a good farming community 
with numerous manufacturing plants. 

Franchises free from burdensome conditions and either unlimited as to 
time or extend 10 to 64 years beyond 1941. 

Up to the first of the present year the eight towns were supplied with 
electric ene from eight generating stations (total capacity 2,477 k.w.), 
four of which were steam driven, three combined steam and water power, 
and one water power station. The water power station at Lyons is owned; 
the smaller ones at Waterloo and Seneca Falls are leased. The completion 
of the transmission line between Geneva and Newark and other improve- 
ments will permit a reduction in the number of stations to be operated and 
cause a reduction in cores cost. Gas is now being manufactured only 
at Newark, and carried through high pressure mains to Palmyra and Lyons; 
the works at the two latter towns have been closed down. There are steam 
heating he at Geneva and Newark, that at Geneva is being greatly 
improved. We estimate the total replacement value of the properties, at 
$1,171,635, exclusive of franchises and good-will. 


Results for 1910—Estimate following Completion of Geneva-Newark Line. 


1910. Estimate. 1910. Estimate. 
Gross earnings. ..$226,826 $249,500; Taxes and rentals. $14,031 $14,950 
Net earnings----- 58 ,26 87,325|Applicable toint. 44,232 72,375 
The earnings fer 1910, as reported above by Haskins & Sells, do not 
reflect any economies from the considerable improvements completed late 
in the year. January 1911 shows: gross earnings of $24,913 (increase over 
Jan. 1910 $1,115); net earnings, $9,228 (increase $1,767); taxes and rentals, 
$1,110; net income applicable to int., $8,119, while int. on proposed $650,000 
5% bonds calls for $2,708. 
We believe that the estimated earnings are conservative, and that the 
territory possesses the essential elements conducive to the successful opera- 
tion of public utilities. 


Cincinnati Gas Transportation Co.—See Columbia Gas & 
Electric Co. under ‘‘Annual Reports’’.—V. 88, p. 1375. 


Cincinnati Newport & Covington Light & Traction Co.— 
Status.—See Columbia Gas & Electric Co. under ‘Annual 
Reports’’.—V. 88, p. 824. 


Cities Service Co.—arnings.—Henry L. Doherty & Co., 
who recommend for investment the preferred and commen 
stock ($8,563,380 and $4,838,690 issued, respectively), re- 
port for the 6 months ending March 31: 











Earns. on sub. co’s stocks__$484,089| Net earnings.._____.______ $487,848 
Miscellaneous earnings--.-.-- 16,165 Deduct— 
Preferred dividends______- $242,740 
Gross earnings-_..-.....-- $500,254 |Common dividends_______- , 
Eh ited wok oe neon a - 12,406 
age 3 Total dividends.___.___- $313,089 
. Net earnings ____._._--- $487,848 | Balance, surplus_________- $174,759 





—V. 92, p. 1245, 797. 





Columbus Gas & Bust Co.—Report. 


Year ending Pref. Divs. Com. Div. Balance, 

Mch., 31— Income. (5%). (1%). Surplus. 
ORR kein os cemoddas $378 ,997 $275,000 $27,50 $76,497 
WO dsanttisdbiinens 452,464 ok) Boe 177,464 


Consolidated Cotton Duck Co., Baltimore.—Circulars 
Relating to Exchange of Minority Stock and to Subscription to 
Syndicate Organizing to Provide $500,000 Additional Cash for 
International Cotton Mills Corporation.—Under date of 
April 15, circulars were issued to the holders of stock not 
already deposited for exchange for stock of the International 
Cotton Mills Corporation, saying in substance [The time for 
deposit of minority shares has, we understand, been ex- 
tended till May 15.—Ed.]: 


Circular from Prest. D. H. Carroll to Minority Preferred Shareholders. 

The International Corporation owns 61,000 shares of the preferred stock 
and 71,000 shares of the common stock of the Consolidated Co., out of an 
authorized issue of 120,000 shares of pref. stock and 140,000 shares of 
common stock (each of the par value of $50 per share). 

The conditions under which the 61,000 shares of pref. stock were acquired 
were as follows: (1) all shares of 6% pref. stock of the Consolidated Co. (par 
value $50 per share) were purchased for $25 per share. All proceeds re- 
ceived therefor were subscribed to the syndicate formed at the time the 
$1,500,000 was raised for working capital. Each subscriber to said syndi- 
cate received a syndicate cog pee certificate entitling the holder to one 
share of 7% preferred stock and one share of common stock of the Inter- 
national Corporation (par value $100 each) for every $100 in face value of 
such participation certificates. (2) All shares of the pref. and common 
stock of the International Corporation represented by the syndicate par- 
ticipation certificates were placed under the management of Messrs. Loring 
and Crocker, syndicate managers, Boston, for sale; but in no event to 
net the subscriber less than the amount of his subscription. The syndicate 
agreement provided, however, that subscribers could withdraw their stocks 
from sale under conditions named by the syndicate managers. This syndi- 
cate continues until July 1 1911, with the privilege of an extension for a 
further six months. It is proposed to empower the managers, however, to 
continue this syndicate until July 1 1912, if deemed advisable, with afurther 
6 months’ privilege of extension. 

Each holder, therefore, of four shares of the minority preferred stock (par 
value $200) deposited on or before May 10 at the office of the International 
Cotton Mills Corporation, Continental Trust Bldg., Baltimore, or at the 
New York office, 86 Worth St., will on the aforesaid basis receive a certifi- 
cate entitling him to a syndicate participation of $100 par value of 
7% cumulative preferred stock and of $100 par value of common stock of 
the International Cotton Mills Corporation; and is offered until May 5 
participation in a syndicate now forming which will underwrite, without 
commissions, an additional $500,000 in cash on exactly the same terms as 
those accepted by the subscribers who supplied the $1,500,000 in cash which 
was raised at the time of the organization of the International Corporation. 

From the earnings of the International Corporation properties exclusive 
of the Consolidated Company and the Mount Vernon-Wood Co. (which 
have not been able to contribute) the International opetes on has paid 
regularly since its organization last summer quarterly dividends at the rate 
of 7% Do annum on its entire outstanding preferred stock. - [Compare 
report V. 92, p. 1241). SR One Ge me 

The directors of your company own, or personally represent, approxim- 
ately 15,000 shares of minority pref. stock and this stock will be exchanged 
for shares of the International Corporation on the basis offered. 


Circular from Pres. D. H. Carroll to Minority Common Stockholders. 
For every four shares of the common stock of the Consolidated Cotton 
Duck Co. (par value $200) assenting on or before May 10 there will be issued 
a certificate enti the holder thereof to a syndicate participation repre- 
senting $100 par value of common stock of the International Cotton Mills 
Corporation (or 50% in said stock). You are also offered until May 5 
a participation in a syndicate now forming, which will underwrite, without 
commissions, an additional $500,000 cash on exactly the same terms as those 
accepted by the subscribers who supplied the $1,500,000 in cash for working 
aye at the time of the organization of the International Corporation: 
our directors own or personally represent approximately 16,000 shares 

of minority common stock, and this stock will be exchanged on said basis. 


Circular from Myron C. Taylor, Pres. Internat. Cotton Mills Corp., N. Y. 

The International Cotton Mills Corporation was organized to uire 
through stock control or otherwise, certain plants, together with “selling 

encies, capable of producing and handling a larger amount and greater 
diversity of cotton fabrics than any other one concern, in order fully to 
develop the possibilities of the Consolidated Cotton Duck Co. and its sub- 
sidiaries, including the Mt. Vernon-Wood Cotton Duck Co., The 
producing pro es comprise those of the Consol Cotton Duck Co. and 
subsidiaries, [Mt. Vernon-Woodberry Co., &c.], the Bay State Cotton Cor- 
poration and Cosmos and Imperial mills (known as the C group), @ 
total of 24 mills. The selling agencies include the J. Spencer Turner Co. 
ang the Boston Yarn Co. At the same time the International Corporation 
acquired $1,500,000 in cash for working capita. This plan was worked out 
by leading Eastern mill men in conjunction with Mr. S. Davies Warfield 
(Chairman of the Consolidated Co.) on the faith of successful results if the 
properties were given adequate working capital and efficient operating 
management, both of which were at that time a pressing need. 

There had arisen a situation in the affairs of the Consolidated Cotton Duck 
Co. when it did not feel justified in “a 7 continuing to supply adequate 
working capital to the Mount Vernon-Woodberry Cotton Duck Co., then 
heavily indebted to the Consolidated Co. and others. The Consolidated Co. 
was passing through a period of unprecedented conditions, notably (1) the 
high price of cotton, due to manipulation which had forced a lar t of 
the world’s ~ ey to stop running; (2) defective operating neakede. 

The urgent cash requirements were taken care of and much has been 
accomplished as to improving physical conditions; but there is much?more 
to be done to carry out fully the recommendations of the experienced mill 
men who have been in charge since the International took control. Money 
will have to be supplied the constitutent companies for this work as also for 
working capital. [Compare V. 92, p. 1241.]—V. 92, p. 661. 


Deere & Co. (Steel Plows, &c.), Moline, Ill.— Sale of Notes. 
—White, Weld & Co., N. Y. & Chicago, have sold the entire 
issue of $5,000,000 serial 5% gold notes, but their advertise- 
ment is published for record purposes on another page. See 
further particulars in V. 92, p. 1245. 


Denver Union Water Co.—New President.—Thomas §8. 
Hayden, formerly Vice-President, has been elected President 
to succeed D. H. Moffat, deceased. V. 91, p. 656. 


Dominion Coal Co., Ltd.—Report.— 


Period Net Depr. & Int.on Pref. Divs. Balance, 
Covered— Earnings. Renewals. Bds.,&c. (7%). Surplus. 
15 months ending 

March 31 1911 ___$2,118,686 $500,000 $437,834 $262,500 $918,352 
Calendar yr. 1909__ 1,113,091 350,000 312,565 210,000 240,526 

From the balance for the 15 months ending Mch. 31 1911, as above, 
there was deducted $150,000 for a dividend of 1% on the common stock, 
paid April 1 1910, against $600,000 (4%) for the calendar year 1909, leav- 
ing a surplus of $760,352 for the 15 months, against a deficit of $359,474 
for the calendar year 1909. Under the amalgamation plan, the Dominion 
Steel Corporation paid dividends of 4% on the common stock in quarterly 
installments of 1% each, beginning July 1 1910, but these are not Reducted 
from the company’s income.—V. 92, p. 1181. 


Dominion Iron & Steel Co.—Report.— 


Period Net Sink. Fd., Int. on Pref.Div. Balance, 
Covered— Earnings. Depr.,&éc. Bds.,&c. (7%). 


Surplus. 
10 months ending tee 
March 31 1911__.$2,201,185 $419,866 $678,503 $291,666 $811,150 
Yr.end.May 31 °10_ 2,735,591 498,102 629,529 350,000 1,257,960 
In accordance with the plan of amalgamation with the Dominion Steel 
Corporation, that company paid a dividend of 4% on the $20,000,000 com- 
mon stock of the Dominion Iron & Steel Co. in quarterly installmentsfof 
1% each, beginning July 1 1910; but no deduction therefor is made from 
the company’s imcome account.—V. 91, p. 1632.. --- +: +++: 





_ 4314 





ma 


THE CHRONICLE 


[Vou. LXXXXII 








a 





a I.) du Pont de Nemours Powder Co., Wilmington, 
—Plan to Exchange Present 5% Pref. Stock for New 6% 
Pref —The executive committee has recommended that the 
board of directors submit to the shareholders at a meeting 
to be held,probably in the course of the next two months, a 
proposition to authorize the exchange of the present 5% 


pre . stock (auth. issue $25,000,000; outstanding $16,068,- 
01), $ for $, for new 6% pref. stock; auth. issue $25,000,000. 


The new stock will be 6% cum. non-voting , mig with preference over 
the common stock, both as to assets and dividends, and ranking, pari passu, 
with the present 5% pref. stock; divs. Q.-J.25. Application, it is stated, 
will be made in due course to list the new stock on the New York and 
San Francisco Stock Exchanges.—V. 92, p. 1181, 728. 


Edison Electric Illuminating Co., Boston.—Sale of Stock.— 
Francis Henshaw & Co., of Boston, on May 10 sold at public 
auction the $50,000 additional stock recently authorized by 
the Massachusetts Gas & Electric Light Commissioners. 


“Tower & Underwood purchased $38,500 at 282 4% and the remainder was 
sold at prices ranging from 283 3% to 286 %.—-V. 91, p. 1159. 


Escanaba (Ia.) Water Co.—Receivership Denied.—Judge 
Dennison in the United States Circuit Court at Grand Rapids 
recently denied the application of the Farmers’ Loan 
Trust Co. of New York (who alleged that the company was 
virtually insolvent), holders of the Ist M. bonds, for the 
appointment of a receiver of the company. The motion 
was opposed by the company and the Scranton Title Guaran- 
tee & Trust Co., as trustee for the first and ref. M. 5% bonds. 


Stock, $100,000; bonds, $250,000 ist 20-year gold 5s, due Jan. 1 1924 
and $100,000 ist and ref. gold 5s, due Dec. 1 1928; total auth. issue of latter, 
$500,000. Pres., F. Baker Weaver; Treas., W. D. Boyer; Sec., L. B. 
Carter, Scranton, Pa. 


General Electric Co.—Patent Agreement Expires.—The 
following from the ‘Electrical World”’ of N. Y.is confirmed: 


- The agreement made by the General Electric Co. and the Westinghouse 
Electric & Mfg. Co. in 1896, by which there was to be an exchange of 
licenses on overlapping patents, expired April 30, and will not be renewed, 
another such agreement being no longer considered necessary. Each 
company, however, still retains licenses of the other, which will expire 
with the patent or patents thus covered. The agreement was merely 
technical and related solely to the exchange of licenses. At the time it 
was made it was found that both companies held Fs bow whose claims over- 
lapped, and that each was therefore in continual danger of patent litigation. 
To avoid this it would be necessary for the companies’ engineers to sacrifice 
many details which approached the line of demarcation between the patents 
in question, so that neither company enjoyed its full patent rights, and the 
art as a whole was handicapped. Many of the important patents covered 
by the agreement have since expired, although many others, such as those 
covering the incandescent lamp, are still in force. The Board of Patent 
Control, comprising representatives of both companies, went out of exist- 
ence with the expiration of the agreement; but either company may license 
the other if similar conditions again obtain.—V. 92, p. 1112, 1115. 


. New Directors.—Secretary M. F. Westover has been elected 
a director to succeed C. P. Hamilton.—V. 92, p. 1115, 1104. 


Greene Cananea Copper Co.—Copper Production.— 


January. February. March. April. 
3,504,000 3,906,000 3,542,000 3,644,000 
3,500,000 3,580,000 3,700,000 4,262,000 

: 3,848,000 3,804,000 4,000,000 3,946,000 


Total. 
14,596,000 
15,042,000 
15,598,000 


Gulf Oil Corporation, Pittsburgh.— New Bonds and Stock—— 
Refunding.—A meeting of the shareholders will be held in 
Jersey City June 7 ‘“‘to take the necessary action to authorize 
this company to refund and retire its 6% short-term bonds 
for a longer term bond and also to fund its floating debt.” 
For this purpose the shareholders will vote on: 


(1) The authorization of $15,000,000 of bonds, to be secured by a mort- 
gage or pledge of the property of the company; 

(2) The issuance of shares of stock in exchange for $2,000,000 (or such 
other amount as the stockholders may decide) of the present 6% bonds; 

(3) The = and terms upon which the said bonds shall! be issued and 
disposed of; the terms upon which the existing bonds of the company shall 
be redeemed and retired; the terms and prices upon which shares of stock 
shall be issued in exchange for the company’s outstanding bonds, and the 
terms of the new mortgage. 

Messrs. A. W. and R. B. Mellon, both of whom are officers and directors 
of this company, have requested that the stockholders be advised that they 
are also interested in this matter as holders of the bonds, and indebtedness 
to be funded or retired, and in the purchase of the proposed new bonds 
under the arrangement contemplated. 

Ege in 1907 to bring under one control the Gulf Refining Co. and the 
J.M. Guffey Petroleum Co., per planin V. 83, p. 1293 (the Guffey interests 
being eliminated), and at a cost of about $7,000,000 laid a pipe line (Gulf 
Pipe Line Co.) from Indian Ter. to Port Arthur on the Gulf of Mexico, a 
distance of 415 miles. In June 1908 the interests of the Jennings-Heywood 
syndicate in the Jennings, La., field, were acquired. Auth. cap. stock is 
$15,000,000, in $100 shares; outstanding about $10,700,000; bonded debt 
ist M. and collateral trust 6s dated April 1 1907 and due in installments 
$15,000,000; outstanding, between $7,000,000 and $7,500,000; bills pay- 
able (as of Dec. 31 1909), $1,235,000. There also appear to be outstanding 
some amount of the oe issue of $1,850,000 . M. Guffey Petroleum 
Co.5% bonds, int. J. & D.,at Nat. Shawmut Bank, Boston, and possibly of 
the $750,000 bonds of Gulf Refining Co.—Ed.]—V. 84, p. 934, 628, 393. 


Hall Signal Co.—Reorganization.—The reorganization com- 
mittee consists of J. 5. Bache, Chairman; Newman Erb, 
W. F. Morgan and W. P. Hall. 


The committee has sent copies of the agreement to the stockholders and 
asks deposit of stock with the Empire Trust Co. When plan of reorganiza- 
tion is formulated, depositors will have an opportunity to vote upon its 
acceptability. Approval of certificates of deposits representing two-thirds 
of the amount of stock deposited will be necessary in order to make the 

lan effective. The finances of the company, it is stated, require re-ad- 
ustment, having become very much involved, owing to the efforts of the 
company to handle a business too large for its capital, resulting in a large 
floating debt. The present form of capitalization makes the funding of the 
debt on advantageous terms an impossibility. The company has a bonded 
debt and a preferred stock issue, and has never paid dividends on its stock. 

It is believed that the company can profitably engage in the manufacture 
of interlocking plants,in addition to its ~ oy devices, the same as its two 
competitors, as the railroads prefer ordering their signal and interlocking 
equipment from.the same concern.—V. 91, p. 948. 


International Cotton Mills Corporation, New York.—Terms 
of Exchange of Stock—Syndicate Organized to Provide an Addi- 
tional $500,000 Cash.—See Consolidated Cotton Duck Co. 
above.—V. 92, p. 1241. 


International Steam Pump 0o.—Listed.—The New York 
Stock Exchange has listed $1,500,000 additional first lien 


20-year 5% sinking fund bonds, making the total amount 
listed $10,000,000. 





———— 


Purposes for which tobuteand a, Fe oar t Bonds have been Issued 
To acquire the entire $500, 
5 Pu $500 


eo V. p. 1181). : 
stock (par $25) of Fred. M. Prescott 

team mp Co. and $281,000 stock (being a majority of the 
pate week, par $100 each) of the Denver Rock Drill & 
oO 


SY Ne i oe i ite oa bob en Hoth aut .$604,800 
For additional real estate and improvements, machinery and bet- 


terments, aggregating eee tL  Wedviectdige dtu wee cur . 691,200 
For advances to Henry R. Worthington, a subsidiary, for new 
machinery and betterments, aggregating $255,000, for which 


the International company received 5% gold debentures of the 
Worthington Company ......__...... ete. uddasthekas adele _ 204,000 


Preliminary Report.—See “Annual Reports.’”—V. 92, 
p. 1246, 1181. 


Laclede Gas Light Co.—EZarnings. 


3 Mos.end. Gross Net (after Depreci- Interest 
Mch. 31— Earnings. Tazes) . ation. Paid Surplus. 
1911 $1,177,378 $610,013 $63,45 $264,638 
1,169,149 556,548 225,035 

—V. 92, p. 666, 457. 


Lanston Monotype Machine Co., Philadelphia.—Report.— 


Year ending Feb. 28— 1910-11. 1909-10. 1908-09. 1907-08. 
Net (after depreciation) $605,069 $505,468 $309,964 $258,473 
Dividends (6%) 329,698 (1 34) 75000 (2)99,468 


Balance, surplus $275,371 $430,468 $309,964 $159,005 
—V.90, p. 1487. 


Latrobe-Connellsville Coal & Coke Co.—Called.—For 
redemption June 1: 


$100,000 Superior Coal & Coke 5s of 1900 at Fidelity Title & Tr. Co., 
Pitts.; $100,000 Saxman Coal & Coke 5s of 1901 and $200,000 Latrob 


Connellsville Coal & Coke 6s of 1901 at Citizens’ Nat. Bank, Latrobe. 
Compare V. 92, p. 729, 1113. 


Lukens Iron & Steel Co., Coatesville, Pa.—Called.—The 
oe a has called for payment on June 5, at the 4th St. Nat. 
Bank, Phila., $200,000 notes due on sundry dates from July 1 
1911 to July 11914. Compare V. 91, p. 1633. 


Manufacturer’s Light & Heat Co.—Earnings. 


Gross Net (after Other Interest and 
Earnings. Tazes). Income. Discount. 
$1,629,972 $856,983 $17,327 $139,313 $734,997 
mM 1,781,732 1,123,008 162 160,486 962,684 
To the net income as above there was added $40,358 in 1910 for profit 
and loss credits, against $38 in 1909; making the total balance to profit and 
loss in 1910 $775,355, against $962,722.—V. 92, p. 885, 729. 


(W.H.) McElwain Co., Boston.—£ztra Dividend on Second 
Preferred Stock.—The first extra dividend of $3 per share has 
been declared on the 2d pref. stock, payable May 29 to stock 
of record May 15. Compare V. 92, p. 1036, 729, 600. 


Mutual Union Telegraph Co.—Lztension of Bonds.—The 
Ist M. gold 6s which matured on May 1 have all been ex- 
tended for 30 years. (Compare V. 92, p. 730.) 


The total authorized issue under the old mortgage is $5,000,000, of which 
$3,123,000 are deposited as part collateral with the trustee of the Western 
Union collateral trust 5% mortgage. Of the $1,877,000 remaining, 
Blodget & Co. secured the privilege after competitive bidding of cashing at 
par such maturing 6% bonds as were not extended by the holders, and of 
exchanging these for the new 5% extended ist M. bonds. It is understood 
that the bankers have secured a round amount of $1,500,000 of the ext. 5s 

In the extension the mortgage, lease, and all matters covering the posi- 
tion of this company, are left undisturbed, new coupon sheets merely being 
attached to the face of the old bonds. The papesesy is leased to the West- 
ern Union Telegraph Co. for 99 years with privilege of renewal for 999 years 
from 1883 and over 95% of the stock of the N. Y. Mutual Telegraph Co. 
(successor to the Mutual Union Telegraph Co.) is owned by the Western 
Union Telegraph Co., which also guarantees 6% on the stock. The bonds 
are guaranteed ny cacensomens on each bond, both as to principal and int. 
by the Western Union Telegraph Co. The bonds are in process of being 
listed on the New York Stock Exchange.—V. 92, p. 730. 


New Jersey Consolidated Gas Co.—Subsidiary.—See New 
Jersey Gas Co. below. 


New Jersey Gas Co.—Bonds O eggs ea R. Kirk- 
patrick & Co., Land Title Bldg., Phila., are offering at 95% 
and int., yielding over 544% income, Ist M. 5% gold bonds; 
int., J. & J. Par, $500 and $1,000 (c*). Mortgage trustee, 
Trust Co. of North America, Phila. More than 90% of the 
company’s capital stock is owned by the N. J. Cons. Gas Co. 


Condensed Extracts from Letter Signed by President E. H. Stokes and 
Chairman John Graham, Philadelphia, Oct. 28 1910. 


A consolidation of several gas eg pecans in the counties of 
Camden, Gloucester, Cumberland and Salem, N. J., serving the towns and 
communities from Woodbury Heights and Magnolia on the north to Vine- 
land on the south, Berlin on the east, to Woodstown on the west, includin 
the towns named. Combines the charters of the original companies, all o 
which were organized under the N. J. Act of 1876. Owns and controls 37 
franchises, all for long terms and entirely satisfactory. [Company formed 
during 1910 by merger of Pitman Glassboro & Clayton Gas Co.; the 
Woodbury Heights Gas Co.; the Vineland Gas Co.; the Williamstown Gas 
Co.; the Elmer Gas Co.; the Laurel Springs, Magnolia & Clementon Gas Co., 
and the East Greenwich Gas Co. Capital stock stated as $1,005,000.—Ed. 
The mains now in service (about 165 miles) supply gas to 38 towns an 
communities [total population sald to be 0,000.—Ed.]. The existing 
plants located at Glassboro and Vineland, respectively, are entirely inade- 
quate to meet the demand, and a new plant is under contract, to be com- 
pleted in Feb. 1911, including two sets of modern gas-producing apparatus, 
each with a capacity of 1,200,000 cu. ft. per wh in buildings of steel, brick 
and cement construction, and a new holder of 1,000,000 cu. ft. capacity. 
The concentration of production at a central point, coupled with high- 
pressure distribution, will reduce the cost of gas, permit the full development 
of the present field and make possible the supplying of additional territory. 
New Jersey Gas Co.—Capitalization— 
ist M. gold bonds, auth., $2,500,000; issued, $900,000; set apart 
for new plant now under construction and extensions of service 
in view, $230,000; issued and outstanding 
Bonds [of above amt.] to retire balance of bonds of absorbed and 
controlled companies 
New Jersey Consolidated Gas Co.— 
Stock: authorized, $1,000,000; issued and outstanding 
(This company owns more than 90% of the stock of the N. J. 
Estimated earnings, with the new plant in operation: Gas sales, $187,500; 
net earnings (after taxes, $84,375; int. on bonds, $40,000; surp., $44,375. 
{Bonds dated June 21 1910, due July 1 1940, but callable on any int. date 
at 105 and interest.] 


Niagara Falls Power Co.—Listed.—The New York Stock 
Exchange has listed $1,560,200 additional stock (including 
the $1,511,100 recently offered to the shareholders), making 
the total amount listed $5,757,700.—V. 92, p. 1181, 885. 


Northern Indiana Gas & Electric Co.—Bonds—Earnings .— 
Klemm & Keen, Philadelphia, are offering at 91 and int. Ist 
ref. M. 5% gold bonds dated 1909 and due April 1 1929. A 
circular issued before the recent merger (V. 92, p. 1181) says: 

Bonds now issued, $3,904,000; reserved to retire underlying bonds, 


$1,756,500; reserved for future acquisitions, extensions and betterments at 
85% of cost, $4,339,500; total, $10,000,000. Pref. 6% coum. stock issued, 


Pref. 
‘ Divs. 
6 $250,669 $31,250 
51,210 249,053 31,250 


Balance, 








Net 
Income 


$670,000 
72,700 
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$990,000 (now paying divs. of 6% perannum). Common stock, $4,000,000 The company has also acquired the property, good will and business and 
(The United Gas Improvement Co. secured control by the purchase of a | has assumed the liabilities of its subsidiaries, the Western Bank Note & 


large majority of this stock). pareve Co. of Chicago, Iil., ond — Po eg sat oe ar —— sat of this 
city. ese concerns are now conduc as Givisions of the American Co. 

iii Earnings sehr te Bee ay 31 1910. $258,305 The yauepe good wil) which has grown up around the name ‘‘American 

= pelagic 395573 Surplus..... + 5 Sattinay Sehr 137/268 Bank Note Co.”’ since the present company’s predecessors began business 


under that name in 1795, and the honorable reputation which has been built 
Compare V. 92, p. 1181; V. 89, p. 924; V. 88, Dp. 1134. up under it for the highest quality of workmanship and, the highest degree 
: . . . of protection and security to customers, has made the United Co. desirous 
Ontario Power Co.—Advance in Price of Stock.—A special- | of preserving the old name in connection with the business. It has accord- 
ist in the company’s securities calls attention to the advance ir oxeaeee - iy, of pes ob pormivine 2 So change ate legal title from 
. . , : . ‘*Unite an ote Corporation’’ to * e ote Co.”’ 
in the price of the company’s stock, which he explains as due The business will continue to be conducted by the same staff of agents 
to improving earnings and to inquiries from London and — ceo — the nee oF a — wy gt oe 7 em 
. the supervision of the same board of directors as in the past. e only 
Canada, where large amounts of the bonds have recently change is one in the form of ownership of the property, which has now been 
been taken. He says in substance: placed more directly in the hands of the stockholders.—V. 92, p. 723. 


Starting at 45, bids have steadily advanced iy! bis ae causing any United States Steel Corporation.—Subsidiaries’ Orders 
selling; s asked for a block, bu at is no sidered pro ve. t pens . 
The company is operating 102,000 h. p., and probably by the end April 30.—The report of orders given out on May 10 shows 
of this month another unit will have been completed, making a total | unfilled orders on the books April 30 aggregating 3,218,704 
capacity of 114,00 o: D» ; ; ; 
here are outstanding at the present time: ist M. bonds (authorized, tons, pari. a msde = pened a 7 a ae pen, Basi, rl 

Sey etre Oy aan 006 pg cay reba ie hs Bhe aon Meat cape re M01 of Unfi rders (00, ia10” — 1900, 1907 1904 

0,000,000), $7,653,000. na on ere are ‘ , onds of the : . : 
Ontario Transmission Co. which are a second lien on part of the Ontario | A4P™. Mch. Feb. Jan. Dec. Nov. Oct. Sept. July. Mch. Dec. Dec. Sept. 




































Power Co.’s property, including its franchisesin Canada. Current liabilities 3,2 3,4 4 3,1 y 2. 2,8 3,1 3,9 5.4 59 4,6 2,4 
are small and one largely exceeded by cash and accounts receivable. Until Compare fuller details and earnings, V. 92, p. 1176, 1182. 
each unit is completed, interest on bonds issued against it is provided by Purchase of San Francisco Plant.—See Risdon Iron Works. 
the company building it. | : 

Five directors, all successful business men, control the company and have Dinner of Steel and Iron Men.—Chairman Gary enter- 


invested some, millions in the junior securities, namely: president J J: tained the representative iron and steel men of the United 
right; : ‘ ement. Pres. arine Nat. Bank oO uffalo; ‘ ; . : : s : ‘< ”? 
Rogers, Pres. Rogers, Brown & Co.; Gen. Edmund Hayes and W. H. States at dinner in this cityon May 4. The New York “‘Sun 


Gratwick. See late earnings, V. 92, p. 467. on May 10, om a long account of the gathering, reported: 
} 2 . Judge Gary said that, while they probably wouldn't meet at dinner again 
Philadelphia (Pa.) Company for Guaranteeing Mortgages. | until early autumn, he hoped that in the meantime they would keep in close 
—On 6% Ba sis.—The directors on May 9 declared a semi- | contact, “that the feeling of friendly interest, one for the other, will continue 


‘ex solid, so that no one will become demoralized by misrepresentation in re- 
annual dividend (No. 6) of 3% on the $1,000,000 stock, pay- | gara’to what others are doing.” " . 


able June 10 to holders of record May 31, comparing with As to trade conditions, Mr. Farrell said that it had been evident for a 


. . . long time that a great expansion was taking place in the steel industry, 
214% semi-annually from Dec. 1909 to Dec. 1910, both in- | and that it had been said that the productive capacity of the country ff 
clusive, and 2% in Dec. 1908 and June 1909. 1911 would be fully 3,000,000 tons in excess of consumptive requirements. 
~. d — He said that if this was as true as it seemed to be, everybody ought to 
The company began business June 1 1907, the first div. (2%) being paid | realize the impossibility of forcing a 100% 


: capacity into a 60% consum 

omg tye ot ny a 6 yr go Teta aot ahi 2 ae cee ee for | tive demand, and that if they macousiied thebiaai ves to the acceptance of 
e months ending Apr , ’ , 40Or the »v Months ending OD | that fact they ought to ‘‘lead a very comfortable existence in the steel 

that date, $38,202, and for the month of April 1911, $12,055. Capital, | joey ie"Io11" He added: r. beg 










$1,000,000; surplus, $300,000; undivided profits, $71,538; mortgages “IT do not believe that any business can be forced by any change of prices. 
owned, $1,189, 700; cash, $157,002; guaranties outstanding, now over | Furthermore, I am firmly convinced that this anaesthetic condition that 
$10,300,000.—V. 91, p. 1517. business oe ag: gfe April 4 is ey Mee beet — Congress ad- 
; Abate ninage —~ | journs. ere is no doubt whatever that the business is in the country; it 
Plattsburgh (N. Y.) Gas & Electric Co.—Earnings. ne diuniy been Paterranted.-V . 62, b. 1176, 1168, 
Perry, Coffin & Burr, who offer a block of the bonds, report: 


Utah Consolidated Mining Co.—Report.—For cal. years: 














































Gross Expenses and Net Annual Balance, . 4 alin 
Year ending— Earnings. Tazes. Earnings. BondInt. Surplus. | Ctendar Pde 2 aby’ Pe te ano nt neg Total 
Dec. 31 1910 $97,439 $62,427 $35,012 $17,000 $18,012 —— Ae Ay go By oot apt on eee Surplus. 
Aug. 31 1909____- 82,046 56,316 25,730 17,000 8,730 | Sees. 77777 -7 $1,253,715 $65,349 $406,890 = (10%)$150,000 $322,239 
a 89, p 1415.” “» , ome , ’ ee” Doak wa 1,766,663 154,263 1,256,952 (40%) 600,000 *406,890 


* After deducting $404,325 transferred to smelter property and realiza- 


Pure Oil Co.— Dividend at Former Rate.—-A quarterly divi- | tion account. 


; s — Copper bullion and supplies on hand Dec. 31 1910, $695,888, against 
dend of 2% has been declared on the $4,880,335 common $857,892 in 1909. There were produced 7,489,471 lbs. fine copper, 154,322 


stock, payable June 1 to holders of record May 19, comparing | ozs. fine silver and 14,802 ozs. gold in 1910, against 10,043,900 Ibs. of cop- 
with L4% in March last and Dec. 1910 and 2% from March | P&: 208,167 ozs. of silver and 21,569 ozs. of gold in 1909.—V. 92, p. 1120. 
1906 to Sept. 1910, inclusive. Compare V. 91, p. 1577, 1451.| . Warwick Iron & Steel Co., Pottstown, Pa.—WNotes Offered, 


Risdon Iron Works, San Francisco.—Sold.—A deed was i ae Bh pone ~¢ h tr Pied eee a 
filed in San Francisco on May 4 transferring this company’s ert worl of $1 000 eal dated pte 1 sO1T sys nr only 
property, including half a mile of water front and extensive v O14 witikaut ootion of sariier redemption. Int. J. & D.at 
adjoining real estate, &c., to Thomas Murray, Assistant | p24)’ pot Title Tne & Tr. Co Phila Tax-free in Pa ‘he 
Secretary of the U.S. Steel Corporation, and a director 11 | Data from Letter of President Edgar S. Cook, Pottstown, Feb. 15 1911. 
various of its sub. cos. The purchaser assumes the $600,000 Incorp. in Pa. in 1899 and owns up-to-date plant at Pottstown, Pa., for 


. : 91 manufacture of pig iron; capacity 300,000 tons per annum. Operation 
2% bonds due July 2 1917 but callable at 102 2° See uniformly profitable. For cal. year 1910 net surplus after all deductions, 


V. 75, p. 80, 397. except dividends, was $274,061; average last six years, $251,849. 


, , esa - No funded debt, the company having exercised its option to call the re- 
Sierra & San Francisco Power Co.—See United Railways | mainder ($180,000) of its $300,000 bond issue and will pay the same June 1 


Investment Co. under Railroads.—V. 91, p. 324. 1911 out of the proceeds of this note issue. No mortgage so long as any 
a of the notes are outstanding. Quick assets, $919,277, with these notes the 
Stromberg-Carlson Telephone Mfd. Co.—Dividends Re- | only indebtedness. Plant and equipment have value of over $2,285,080. 


sumed.—The directors on April 27 declared a dividend of | C@pital stock $1,500,000; current dividend rate 8% .—V. 92, p. 530, 468. 
314% on the outstanding $1,500,000 7% cumulative pref.; Wenatchee Valley Gas & Electric Co., Wenatchee, Wash. 
stock, payable May 10, being a part of the accumulated | —Bonds Offered—Status.—Westling, Emmett & Co., Phila- 
dividends and covering the 6 months from Oct. 1 1906, delphia and Chicago, are offering at par and int, this com- 
when disbursements were suspended, to March 31 1907. pany's general Ist M. 6% bonds, dated Oct. 1 1910 and due 
President Kondolf on April 24 said: “In Nov. 1906, at the time of the | Uct. 1 1930, but callable on any int. date at 105 on 4mos,’ 


appointment of an executive, and advisory committee, Dy reason of —— notice. Interest payable at Spokane & Eastern Trust Co., 
cla iculties, the outstanding debt and contingent liabilities were ~ é 
199,963. In December 1907 this liability had been reduced to $1,888,030, | »POKane, or at Guaranty Tr.Co.,N. Y. The bankers report: 
































At the close of the next fiscal year, in December 1908, further reduction | Capital stock.-___...--........--------.------------------- $565,000 
had been made so that the outstanding indebtedness was $937,024. In | Bonds auth., $2,000,000; bonds outstanding (including amount 
Dec. 1909 the further reduction had been made to $659,210. At the close OT CEE = a0 non bnn dneece ne anorensT speedeee uo ob nanub 700,000 


of the last fiscal year the indebtedness as set forth by the annual report was | Reserved for extensions and betterments at 80% of cost when 
$529,867. Through the sale of the Chicago property in March, collections earnings net twice int. charges, incl. bonds proposed to be issued 1,300,000 
i 


and the earnings of the business, the outstanding indebtedness was recently Sinking fund beginning March 1 1913, 5% per annum of gross earnings. 
reduced to $108,884. Further payments leave a liability of $35,000, which Earnings on Basis of Business Acquired to March 16 1911. 

will be extinguished to-morrow. [The 8-story building and land at the | Gross revenue_________-_--~ $101,104{ Interest on $700,000 6s____- $42,000 
corner of Jackson Boulevard and Clinton Street, Chicago, was sold, it is | Net (after taxes), estimated 66,104| Balance, surplus, estimated. 24,104 
reported, for $380,000.—Ed.]—V. 87, p. 1603. Abstract of Letter from Pres. Arthur Gunn, Wenatchee, Wash., Feb. 2511. 


, . er A contract has been signed for the purchase of the Valley Power Co., 
Underwood Typewriter Co.—First Dividend on Common | with which company we now have a contract for their whole output. To 


Stock.—An initial dividend of 1% has been declared on the | complete this purchase and to refund the present outstanding indebtedness, 


7 “ the company is issuing $700,000 general ist M. bonds, dated Oct. 1 1910. 
$8,500,000 common stock, along with the regular quarterly With the acquisition of the Valley Power Co.'s plant, we have, as of 


distribution of 134 % on the $5,000,000 pref. stock, both Dec. 31 1910, tangible property (without allowance for franchises) amount- 


a ing to $838,304. This includes three hydraulic power plants, aggregating 
payable July 1 to stock of record June 20.—V. 92, p. 799. 2,680 k. w. (3,600 h. p.) electric and 4,800 h. p. carbines installed, with 


: 2 Mie ee water supply for 4,000 h. p. additional power at present locations, and 
Union Stock Yards of South Omaha. Bonds Sold. The another undeveloped water power with ultimate capacity of 15,000 h.-p., 
company has sold to the Continental & Commercial Trust | representing a total cost of $548,197; 30 miles pole-line-distribution system. 


Co. and the First Trust & Savings Bank, both of Chicago, a | W'th Secondary transformers, &c., and $39,742 in cash. Including fran- 
' a y chises, discount on bonds, moti es and interest duri C- 
block of $700,000 Ist M. 5% 20-year bonds, dated May 1 nds, promotion expenses and interest during constru 


tion, the property has actually cost over $1,000,000, and could not be 
1911, of a total issue of $5,000,000. Of the present issue the | replaced for that figure. The company’s franchises for gas and electricity 


: “ . in Wenatchee run until 1957 and 1951, and for electric wires, &c., in Chelan 
proceeds of $400,000 will be used to retire floating debt and | and Douglas counties until 1954 and 1955, without limitations as to rates. 


$300,000 for extensions and additions contemplated. Of the The Wenatchee Valley Gas & Electric Co. began business Oct. 1 1910 


= 9 Se | O7 and its gross annual revenue from business already under contract and con- 
remaining bonds $1,200,000 are issuable at 100% of cost of | nected fs $98,954; estimated net earnings (after taxes and insurance), 


extensions and improvements and $3,100,000 at 75% of cost | $63,954. Deduct interest on the above-mentioned $700,000 bonds, $42,- 


: smante : : 000; estimated; surplus on resent revenue, $21,954. We already 
of improvements. Equity in bonds about 10 to 1. The net | have over 800 consumers, nearly all on metered service, and have received 
earnings are about 15 times the int. charge.—V. 92, p. 530. further applications for power aggregating 1,000 h. p., which will net us 


‘ over $43,000 annually, which can be had by expending less than $75,000. 
United Bank Note Corporation.— Merger—Change of At the rate the earnings have been, and still are, increasing, it is reason- 


Name.—The United Bank Note Corporation has taken over | able to believe that the gross earnings for this year will exceed $120,000. 


, , For irrigation pumping on the score of economy the company virtually has 
by merger the property, assets, business and good will of the | 4 monopoly of the power supply. [The bankers are taking a party of inves- 
American Bank Note Co., which, with its predecessors of the | tors to inspect the property. The Wenatchee Electric Co. was the oldest of 


. ; . the three companies absorbed.] J. H. Stout is Secretary-Treasurer. 
same name, has been engaged in the business of engraving ; 
securities since 1795. , (John) Wyeth & Brother, Incorp., Pharmacists, Philadel- 
This step has been taken in accordance with the policy of the company to phia.—Stock.—The shareholders will vote June 30 on in- 
simplity the conduct and ownership of the business and to make the Un ted creasing the capital stock of the said company from $2,500,- 
e oper e S the Owning company. At the same time ihat ‘ai = 
the United Co. takes over the assets of ‘the American, it assumes the | 090 to $4,000,000, said increase to be preferred stock. Presi 
latter’s liabilities as well. 7 ... +. + | dent, Stuart Wyeth. 























THE CHRONICLE 














Reports and Documents. 





THE UNITED STATES RUBBER COMPANY 








NINETEENTH ANNUAL REPORT—FOR THE YEAR ENDING MARCH 31 1911. 





PRESIDENT’S REPORT. 
New Brunswick, New Jersey, May 4th 1911. 


To the Stockholders of the 
United States Rubber Company: 


The operations of the Company during the past year show 
a net profit less than that in the preceding year. This is 
due to the decline in general business during the last six 
months, to the mildness of the winter, and to the erratic 
fluctuations in the price of crude rubber which, since April 1 
1910, has fallen almost one-half, necessitating inventory 
valuation below cost, not only of crude rubber in stock but 
also of manufactured goods carried over. 

The report of the Treasurer appended hereto gives the 
Consolidated General Balance Sheet and the Consolidated 
Income Statement of the United States Rubber Company 
for the fiscal year ending March 3lst 1911. 

The operations of the Rubber Goods Manufacturing Com- 
pany, the Canadian Consolidated Rubber Company, Limited, 
the General Rubber Company and a mechanical company, 
are not included in the Treasurer’s Report, but only the 
sums received by way of dividends declared upon the United 
States Rubber Company’s stock interest therein. The 
share of the undivided earnings of such companies for the 
year which appertain to such stock interest is computed to 
be $1,312,166 11. 


VOLUME OF BUSINESS. 


The aggregate net sales of the Company for the year were 
$40,888,724 25, as against $38,711,051 43 in the previous 
year, an increase of $2,177,672 82. 


PROFITS. 

The net profits for the year, after adjusting inventories to 
correspond to the lower level of crude rubber, are $4,- 
349,825 73, as compared with $5,535,163 15 the previous 
year, showing a decrease of $1,185,337 42. Should we add 
to these net profits $1,312,166 11, the Company’s estimated 
share in the undivided profits of the Companies in which it is 
a Stockholder, which, as above mentioned, are not included 
in the Consolidated Statement, the profits for the year 
would be $5,661,991 84, as against $7,235,000, upon a 
similar estimate for the preceding year. The Company’s 
profit is reached after deducting all interest charges, including 
coupons on the $19,000,000 outstanding funded debt. 


EXPORT BUSINESS. 

The year’s experience has justified last year’s expectation 
of growth in the Export Business of the Company, such sales 
for the past year having been larger than in any previous 
year. 

RUBBER GOODS MANUFACTURING COMPANY. 

The sales of the Rubber Goods Manufacturing Company 
for its last fiscal year were $35,188,295 40, as against 
$25,629,592 71 the previous year, this increase being mainly 
in tires. The net profits were $2,122,247 62, as compared 
with $2,369,971 61 net profits the previous year. The 
profits would have increased substantially in pruportion to 
the sales had it not been for the reduction in inventory values 
necessitated by the lower level of crude rubber. 


TIRES. 

Recently the distribution of tires manufactured by our 
Companies has been consolidated through the organization 
of the “United States Tire Company”, which Company 
hereafter will market the ‘‘Continental’’, the “G. & J.,” the 
‘“‘Hartford”’ and the ‘““Morgan & Wright’ tires. This action 
was taken after much consideration on the part of the 
President and Directors of the Rubber Goods Company. 
It is believed that it will prove highly advantageous in the 
future development of this important branch of the rubber 
business and that it will place the United States Rubber 
Company, through the United States Tire Company, in the 
front rank as the largest manufacturer and distributer of 
rubber tires in the world. 

The Company has recently leased for a long term of years 
the premises on the southeast corner of Broadway and 58th 
Street, containing 10,638 square feet of land upon which a 
building is to be erected, the primary object of which is to 
obtain adequate facilities for the tire business of the Com- 
pany, the probability being that the principal offices of the 
Company and its Subsidiary Companies will also be trans- 
ferred to the new building when completed. 


: CRUDE RUBBER. 

The fluctuations in crude rubber have been violentZdurin 
the year. At the beginning of the year (April§1st 1910) the 
price of Fine Para was $2 73 a pound, while at the end 
(March 3lst 1911) it was $1 43, it having sold in the mean- 
time as high as $3 and as low as $1 13. 





With a view of relieving our Company from the future 
necessity of purchasing crude rubber at a market price which, 
though sometimes the result of supply and demand, not 
infrequently is that of manipulation, your Directors have 
taken further steps during the year toward ourselves produc- 
ing a substantial part of our requirements of crude rubber, 


and to this end have made additional investments in the 
Far East. 


REVIEW OF BUSINESS FOR PAST TEN YEARS. 


As it is now ten years since your President’s first election 
to that office, a brief review of what has been accomplished 
during that period may be of interest to our Stockholders. 

At the beginning (May 1901) the Company’s surplus was 
nominal, dividends had stopped on all issues of stock, the 
entire volume of business was but about one-quarter of the 
entire volume at the present time, and the earnings were 
small. Four-fifths of the product of the Company was 
boots and shoes, the larger part being sold to jobbers. The 
“‘Property and Plant” account of the Company was $47,- 
323,355 77, and the Capital Stock was $47,191,500. For 
the year ending April Ist 1901 the net sales of the Company 
were $20,853,633 94; and the market price of its Preferred 
Stock was 59 and of its Common Stock 21. 

The continuance of the Company only as a boot and shoe 
company, with its then volume of business and then amount 
of Capital Stock, would have afforded little satisfaction or 
encouragement. 

The consumption of rubber boots and shoes in the United 
States has not increased during the past ten years in pro- 
portion to the increase in population. This result has been 
attributed to (1) the improved methods for the speedy 
removal of snow from the sidewalks and streets of the large 
cities and towns,(2) facilities afforded for travel by suburban 
street railways (3) higher selling prices for goods the past 
three years, necessitated by higher cost of crude rubber. 

In April 1904 the volume of business and profits had 
grown to a point where your Directors felt justified in 
resuming the payment of dividends upon the Preferred Stock, 
and, as stated in the President’s Annual Report for that 
year: 


“This step was not taken without the firm conviction 
on the part of your Directors that the Company would be 
able to continue quarterly dividends hereafter.’’ 


In the Annual Report of 1905 under the heading of 
‘““Dividends”’ your President made the following reference 
to the subject: 


“and your Directors felt it unwise to resume dividends 
until they could feel morally certain of maintaining them.” 


_. At about this date, it became apparent to your Directors 
that in the establishment of agencies for the sale of rubber 
Boots and Shoes it was manifest that other lines of rubber 
goods could be distributed through such agencies with 
economy to both, and also that rubber tires, which five 
years before were of comparatively little consequence, were 
becoming a most important article of rubber manufacture. 
Consequently, it was deemed desirable to take steps to meet 
these conditions through the acquisition of successful 
concerns in these lines of business, the most important being 
the purchase by the Company of the stock of the Rubber 
Goods Manufacturing Company. This was accomplished 
in 1905 through the purchase of the larger part of the Rubber 
Goods Preferred Stock by the issue of the First Preferred 
Stock of the United States Rubber Company, share for 
share, and the purchase of two shares of the Rubber Goods 
Common Stock for one share of 6% Second Preferred Stock 
of the United States Rubber Company. This acquisition, 
in the opinion of your President, while fair at the time to the 
Stockholders of both Companies, has proved of great advant- 
age, and also, in his opinion, promises to prove of still 
greater advantage to the Stockholders of the United States 
Rubber Company. 

During this past year the volume of business of the 
Rubber Goods Company was greater than that of all of the 
Subsidiary Companies of the United States Rubber Company 
in the year 1905. 

The rubber business of Canada having been in somewhat 
close association with the rubber business of the United 
States and the principal companies there under the guidance 
of Mr. D. Lorne McGibbon having been consolidated, early 
in 1907 the opportunity presented itself for the United 
States Rubber Company to acquire, on what has proved to 
be a most favorable basis, much more than a controlling 
interest in the Canadian Consolidated Companies. 

Canada, as is well known, is not only a prosperous and 
growing country, but, owing to its climate, offers an excep- 
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tional field for the consumption of rubber boots and shoes. 
Practically all lines of rubber goods, including tires, are 
manufactured by the Canadian Consolidated Rubber 
Company. 

In July 1908 the death of Mr. Charles H. Dale, the Presi- 
dent and the practical head of the Rubber Goods Manufactur- 
ing Company, imposed upon your Directors the difficult task 
of seeking and finding an experienced successor competent 
to develop and conduct the bho. business of that Com- 

any, and especially its tire business. Upon investigation 
it became apparent that it was most desirable to obtain the 
services of Mr. Elisha S. Williams for this important position. 
His record with the Revere Rubber Company was proof of 
his ability and in December 1909, in the course of the 
negotiations with Mr. Williams,it developed that the only 
way of obtaining his services was by acquiring the Revere 
Rubber Company itself, a successful concern manufacturing 
the ‘“‘Continental” tires, in addition to a general line of 
rubber goods. This was accomplished,and on January 5th 
1910 Mr. Williams became President of the Rubber Goods 
Manufacturing Company, all to the advantage of your 
ey fully to the extent anticipated in the last Annual 

eport. 

) analysis of the business and the earnings of the year 
just closed indicates that the volume of business of the 
property of the United States Rubber Company acquired 
prior to April Ist 1905 was $31,868,839 52, and that the 
volume of business of the properties acquired since April Ist 
1905 was $52,142,958 21. Basing the calculation upon the 
cost of these latter properties, the percentum of profit on 
this business for the year just closed was more than twice 
as large as the percentum of profit made in the same year 
upon the business of the properties purchased_prior to April 
1st 1905, estimated upon a like basis. 

It will be observed that in the acquisition of the various 
properties since April 1905 no Common Stock has been put 
out. The small increase in the Common Stock from $23,- 
656,000 to $25,000,000 is represented by Common Stock 
issued at full face value for actual property purchased from 
the Meyer Rubber Company, a Subsidiary of the United 
States Rubber Company. 

The question of the payment of dividends upon the 
Common Stock of the Company and of the making of quar- 
terly reports of earnngs to the Stockholders are subjects 
that have received much consideration from the Directors. 
As to the matter of reports, I would say that it is the desire 
of your Directors to give to the Stockholders information as 
to the business of the Company which shall be not only full, 
but trustworthy. Our boot and shoe business is a season’s 
business which renders it difficult to make any subdivided 
estimate of the year’s profits which will not be misleading. 
From July 1906 to April 1908 at each quarterly dividend 
period an estimate of the quarterly earnings was given, and 
was discontinued only because of complaints that it was 
misleading. It is still the wish of the management, if 
practicable, to make quarterly statements,and the same 
will be done when the method can be wisely worked out. 

As to the business policy pursued during the past ten years 
in the enlargement of the scope of our operations as above 
indicated, in the retention in the business of reasonable 
surplus reserves, not only to strengthen the financial con- 
dition, but to fortify the value of its Common Stock, rather 
than weaken the Company by the division of such surplus 
earnings by way of dividends to the Common Stock, it would 
seem that conservative investors naturally must be of the 
same approving mind as the great body of the Stockholders. 
From time to time this general policy has been set forth in 
the Annual Reports to the Stockholders and has received 
their approval. In the report of 1906 it was summarized 
as follows: 


“Tt has been the policy of the Directors to strengthen the 
Company by adding to its surplus and by improving its 
efficiency in order to give assurance of the continuance of 
dividends upon its Preferred Stocks before the resumption 
of dividends upon the Common Stock, it being believed that 
in the end this conservative policy will result to the best 
interests of all the Stockholders. 

‘‘Itis to be desired that in industrial properties there shall 
be established stability and regularity of dividends, such as 
obtain in the best railway properties. * * * Upon such 
considerations, it has seemed conservative and just to defer 
dividends upon the Common Stock, at least until such time 
as the management shall be reasonably satisfied that, having 
begun their payment, the same can be maintained, although 
—even without present dividends in cash, the Common Stock, 
by enhancement of value through accumulation of surplus, 
will have shared in the prosperity of the Company.”’ 


The report of 1910 contained the following: 


“The earnings of the Company the past year, considered 
by themselves, would seem to warrant some division to the 
Common Stockholders, and, were it not for the abnormally 
high price of crude rubber existing, and the consequent 
requirement of a much larger sum of money to purchase 
and carry the same, your President would feel warranted in 
recommending a dividend upon the Common Stock at the 
present time.’ 


Had the conditions of business and profits at the close of 





solidations had been dissipated, your President would have 
had no hesitancy now, with the present lower level of crude 
rubber, in recommending a dividend upon the Common 
Stock, and he believes that the day cannot be far distant 
when all the conditions will be such as to warrant some 
material recognition of our Common Stockholders. 
Respectfully submitted, 


SAMUEL P. COLT, 
President. 


TREASURER’S REPORT. 


UNITED STATES RUBBER COMPANY AND SUBSIDIARY 
COMPANIES. 


(Not including Assets or Liabilities of Rubber Goods Mfg. Co. and certali 
3 other Companies owned in part by U.S.R.0o.)- ---:-.: - 
CONSOLIDATED GENERAL BALANCE SHEET MARCH 31 1911. 


ASSETS. 


Property and Plants (including shares of R. G. M. Co., 
Canadian Consolidated Rubber Co., Ltd., and Revere 


RRR +S RGAE SRF CREE A camer eRe ee] Eee DEES wr RSET $84,622,399 07 
Inventories Mf’d Goods and Materials_____- $17,474,148 40 
Oc a ee ee oe 3,244,947 O7 
Bills and Loans Recelivable___........._.-.. 1,755,996 28 
PROS : DOOR s sdb di ce dee Bib eC és 11,052,140 18 
Stock owned in General Rubber Co_______.- 2,000,000 00 
Securities, including stock of U. S. R. Co., 
held by a Subsidiary Co................- 3,031,939 90 
Miscellancous Agsete........ ~~. ee eee 119,850 12 





38,679,021 95 





BOGE Bn tinge o ge ccccanecnaseseussssdacgudéadeeeta $123,301,421 02 


LIABILITIES. ee, 
Capital Stock, First Preferred... ... bi aiate aha $40,000,000 00 
Capital Stock, Second Preferred. __........- 10,000,000 00 
Capital Stock, OComimiom.$. .. . .... nce ccnce 25,000,000 00 





$75,000,000 00 
Ten-year 6% Collateral Trust Sinking Fund 

tas citi iene he ial mk hips ahenits 
Loans and Notes Payable. ...............- 


$19,000,000 00 
$4,917,877 55 


Merchandise Accounts Payable__________-.- 837,335 18 
Accrued Interest, Taxes, &c............-... 400,213 34 
Due General Rubber Company. .___.____--- 5,211,722 55 





11,367,148 62 





ee ae Cn. oo. oc Jinn oe ehh Ste KS SKS 500,000 00 
IR ee ae ae PeL POLS DREN ee ene oe eee 950,000 00 
Fixed Surpluses (Subsidiary Companies) -..........-.--.- 8,134,849 37 
I er Ree Leib cad ababaawescddbnion 8,349,423 03 

he EER, EERE Re RP eo AE SE OR aE $123,301,421 02 


The contingent liabilities for certain guaranties, which are offset by 
corresponding contingent assets, are not included. 


* $1,000,000 of the original issue of $20,000,000 bonds have been can- 
celled under Sinking Fund provision. 





CONSOLIDATED INCOME STATEMENT FOR YEAR ENDING 
MARCH 31 1911. 


Gross Sales, Boots and Shoes and Miscellaneous___._______- $54,751,939 13 





Net Sales, Boots and Shoes and Miscellaneous_____.______- $40,888,724 25 
Cost of Goods Sold 35,685,139 55 





I, i 
Freight, Taxes, Insurance, General and Selling Expenses-- 


$7,203,584 70 
2,091,742 19 





I a 
Other Income (net) including dividends received on Stock of 
certain other Companies owned by U.S. R.Co 


$5,111,842 51 


1,485,846 66 





Total Income 
Less— 

Interest on Bonds and Borrowed Money ----- 

Interest allowed Customers for Pre-payments. 


$6,597,689 17 


$1,261,381 30 
552,033 61 





1,813,414 91 





$4,784,274 26 
47,623 67 











aa ee Bes ee ee th giannis $4,736,650 59 
Dee On Pee cocwoscwcdvounk 386,824 86 
ok SRR OO ge 2 ag lg eM een AED AEE Lg $4,349,825 73 
I tie Ree eat Bs RA tt Be ee ee, 3,800,000 00 
TT EET Se RE Oe aye Oe ack ae $549,825 73 
ry ii a a 7,799,597 30 





I RO 


$8,349,423 03 





Respectfully submitted, 


JAMES B. FORD, 
Treasurer. 





AUDITOR'S CERTIFICATE. 
New York, May 4th 1911. 
We have examined the books and accounts of the United 
States Rubber Company and its Subsidiary Companies for 
the year ended March 31 1911, and 


We hereby certify that the accompanying Consolidated 
General Balance Sheet and Consolidated Statement of 


Income and Profit and Loss agree with the books of the 
Companies, and correctly set forth the financial condition 
of the Companies on March 31 1911 and the results of their 
operations for the last fiscal year. 





this last year been as flattering as at the close of the preceding 
year, and if uncertainties affecting the legal status of con- 


HASKINS & SELLS, 
Certified Public Accountants. 
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UNITED RAILWAYS INVESTMENT COMPANY 








NINTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1910. 





To the Stockholders of the United Railways Investment Company: 


On behalf of the Board of Directors, I beg to submit to you 
herewith the Ninth Annual Report of your company, which 
includes its General Balance Sheet and the Statement of its 
Income and Profit and Loss Account for the fiscal year 
ended Dec. 31 1910. 

Accompanying this report is the combined Income Account 
of the Philadelphia Company and affiliated companies for 
the year ended Dec. 31 1910, prepared and audited by Messrs. 
Haskins & Sells, Certified Public Accountants. 
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In the annexed Income Account of the United Railroads | 
of San Francisco for the year ended Dec. 31 1910, also pre- | 
pared and audited by Messrs. Haskins & Sells, the gross in- | 
come of that company for said period shows an increase of | 
$222,061 78 from all sources, while the net earnings show an | 


increase of $131,639 94 over previous year. 


Since the supply of electric power by the Sierra & San 
Francisco Power Company began, June 7 1910, not only has | 
there been a very substantial saving to the United Railroads | 
of San Francisco in the cost of such power, but the supply | 


has been furnished so continuously as to render the operation | 
| Capital Stock: 


of its cars most effective. 


The work in connection with the Sierra & San Francisco | 
Power Company, referred to in the last annual report, has | 
now been substantially completed, and the results therefrom | 
have fully satisfied the expectations of the directors of your | 


company. While the marketing of the surplus power of 


the company has necessarily been deferred until completion | 


of its construction work, it is now expected that a consid- 
erable part of this surplus will be disposed of during the 


present year throughout the territory served, anditsincome | 


thereby materially increased. 
The statement of the earnings of the Sierra & San Fran- 


dent of your company from Oct. 1 1910, when the permanent 
power contract with the United Railroads of San Francisco 


became operative, to March 31 1911, a period of six months, 


is as follows: 


Gross Earnings 
Operating Expenses and Taxes 





; Net Earnings 


Interest on First Mortgage Bonds 157,274 





- Net Income 
It is gratifying to note the continued improvement in the 


earnings of the Philadelphia Company, as shown by the _ 


statement attached. The gross earnings for the year ended 
Dec. 31 1910 show an increase of $2,005,238 18 over the 
year 1909. 

Dividends upon the common stock of the Philadelphia Com- 
pany were paid during the year 1910 to the amount of 7%, 
which included an extra dividend of 1% declared June 7 
1910, the regular dividend being 6%. 

During 1910 many permanent improvements have been 
made to the physical properties of the Philadelphia Com- 


pany, as well as those of its subsidiary and controlled com-_ 


panies, and this policy is being continued, a very large por- 
tion of the cost of which improvements having been paid out 
of earnings. 

About the 20th day of March 1911, 200,000 shares of the 
common stock of the Philadelphia Company were officially 
listed upon the Parquet of the Paris Bourse. Your direc- 
tors believe that the result of this action, which was accom- 
plished only after prolonged negotiations, will be beneficial 
not only to the holders of the securities of the Philadelphia, 
Company, but to the stockholders and security holders of 
your company. 

Comparing the Income and Profit and Loss Account of the 
United Railways Investment Company for the year ended 
Dec. 31 1910, attached to this report, with the similar ac- 
count for the year ended Dec. 31 1909, accompanying your 
Vice-President’s report of last year, it will be noted that the 
increase in Income for the year ended Dec. 31 1910 amounts 
to $278,876 01, and the Profit and Loss Surplus shows an in- 
crease of $766,467 45. Compared with previous year, Cur- 
rent Liabilities show a decrease of $443,110 49. 

Since Dec. 31 1910 an additional installment of the Six 
Per Cent Notes of 1908, amounting to $200,000, was paid 
at maturity, Feb. 15 1911, thus reducing the outstanding 
amount of such notes to $2,500,000. 

All of which is respectfully submitted. 

ERNST THALMANN, 


President. 








UNITED RAILWAYS INVESTMENT COMPANY. 
GENERAL BALANCE SHEET —DECEMBER 31 1910. 


Securities Owned: 
United Railroads of San Francisco Stock: 
50,000 Shares First Preferred, $100 par 
value each; 
200,000 Shares Preferred, $100 par value 


each; 
88,014 Shares Common, $100 par value each. 
Philadelphia Company Stock: 
at +4 Shares Common, $50 par value 


$390,377 


$256,565 | 


, : , ; . | Bond Coupons Due—Not Presented 
cisco Power Company furnished by its officers to the Presi- | 


| Profit and Loss—Surplus 





The'Ratilroads and Power Development Com- 
* * pany Stock: 
55,000 Shares Capital Stock, $100 par 
- + Value each 
Other Securities 362 


71 81 
) ‘ 11 
ce, .$61,295,981 92 


Notes and Account Receivable—United Railroads of San 
Francisco 1,321,798 40 


Current Assets: 

Cash on Deposit 

Sierra & San Francisco Power Company. .- 

The Railroads & Power Development Co_- 

Accrued Interest on Bonds Owned 

Accrued Interest on Notes Receivable... - 

Two Months’ Proportion of Dividend of 
14% On Capital Stock of Philadelphia 
Company, declared Dec. 15 1910 and 
payable Feb. 11911 





$122,006 59 
300 00 
600 00 


3,000 00 
30,725 00 


242,000 00 





Total Current Assets 
Discount on 6% Notes of 1908 


Total Assets 


398,631 59 
99,375 00 


$63,115,786 91 


Note.—The Company has a contingent liability of $400,000 on account of 
guaranty of United Railroads of San Francisco Equipment Notes. 





its 
LIABILITIES. 


Preferred——160,000 Shares, $100 par value 
et ...$16,000,000 00 
Common—204,000 Shares, $100 par value 
each 20,400,000 00 


: Total Capital Stock 

Collateral Trust Sinking Fund 5% Gold Bonds 
Six Per Cent Convertible Gold Bonds of 1910 
Six Per Cent Notes of 1908 





$36,400,000 00 
18,150,000 00 
1,229,000 00 
2,700,000 00 


Bearing Interest at 6% 
Bearing Interest at 5% 


Total Preferred Stock Dividend Certificates 
Current Liabilities: 
Loans aad Notes Payable $513,000 00 
8,670 56 
Interest on Dividend Certificates, Payable 
Jan. 3 191 18,752 26 
ER CR ee a . 
Accrued Accounts: 
Interest on Collateral Trust 5% Bonds-_-_-_. $151,250 00 
— on 6% Convertible Gold Bonds of 
Interest on 6% Notes of 1908 
Interest on Dividend Certificates 


Interest on Loans and Notes Payable 
a AF ea I al ISG IRR ce ee SRT: iat RR ae 


$712,500 00 
750,000 00 





1,462,500 00 








265,085 50 
2,368,778 59: 


$63,115,786 91 


Total Accrued Accounts 





Total Liabilities 








* $1,000,000 of the $16,000,000 outstanding Preferred Stock bears divi- 
dends from Sept. 1 1909, and was issued in connection with the acquisition 
of the Sierra & San Francisco Power Co. in the form of temporary certfs. 





We have audited the books and accounts of the United Railways Invest- 
ment Company for the year ended Dec. 31 1910. 

We verified the securities, cash and notes receivable accounts by exami- 
nation of securities and notes in hand and by confirmations obtained from 
depositaries covering securities and cash, an 

We hereby certify that the above General Balance Sheet as at Dec. 31 
1910, and the accompanying Statement of Income and Profit and Loss 
for the year ended on that date, are correct. 


(Signed) HASKINS & SELLS, 


Certified Public Accountants. 
N. Y., March 10 1911. 





STATEMENT OF INCOME AND PROFIT AND LOSS—FOR THE YEAR 
ENDED DECEMBER 831 1910. 
Income: 
Dividends on Stocks Owned 
Interest on Bonds Owned 
Interest on Loans and Accounts Receivable 60,189 08 
Interest on Bank Balances 1,700 12 


: $2,109,561 20 


$2,044,672 00 
3,000 00 





Expenses: 

Salaries 

Legal 

Corporation Taxes 

Transfer Agents’, Registrars’ and Trus- 
tees’ Fees 

Fees of Trust Companies for Paying C 
pons, & 

Tax on Increase of Capital Stock_-.-.--- 

Tax on Bonds held in Pennsylvania_ - -- 

Directors’ Fees and Expenses 

Stationery, Printing and Postage 

Traveling 

General 


$30,556 32 
17,000 00. 
5,970 00. 


3,625 00 


1,077 00. 
1,200 00 
877 03 
2,237 25- 
1,283 74. 
3,053 00 
8,544 38 


$75,023 72 


ou- 








Other Charges: 
Interest on Collateral Trust Sinking Fund 

5% Gold B 
Interest on 6% Convertible Gold Bonds 


$907,500 00 


43,015 00 
170,999 96 

48,776 65 

80,241 32. 


15,000 00. 
2,537 10 


$1,268,070 03 


Interest on 6% Notes of 1908 

Interest on Loans and Notes Payable--_-_ 

Interest on Dividend Certificates 

Proportion of Discount on 6% Notes of 
1908 








1,343,093 75- 


$766,467 45 
1,602,311 14 


Profit and Loss—Surplus, Dec. 31 1910_...-..._______ Le _ $2,368,778 59 





Net Income for the Year 
Profit and Loss—Surplus at Beginning of Year 

















May 13 1911. 


THE CHRONICLE 





1319 








—— 


PHILADELPHIA COMPANY AND AFFILIATED 
OPERATING COMPANIES. 


COMBINED INCOME ACCOUNT—FOR THE YEAR ENDED 
DECEMBER 31 1910. 


$20,244,427 40 
10,655,751 30 


$9,588,676 10 


Operating Revenues 
Operating Expenses and Taxes 





Net Operating Revenue 











CURE IMOCMRNGL 4 cc cccccncccdwseonssddposiececascccaccs 293,820 09 
GrOSS TROON S cdccccicccccccccocncebbssssdecdsdccncs $9,882,496 19 
Deductions from Income (Not including Fixed Charges)_._.. 1,486,961 60 
Net Income applicable to Fixed Charges, &c_......-.-.--.. $8 395,534 59 
PE CR cnc nacradsaseenonendat onaherdencneanne 3,414,081 43 
ING TROOUNO. 6. cu cw uriswncac ceweneedsGandcnasecaqesacs $4,981,453 16 
Improvements, Betterments and Extraordinary Expenses.. 1,586,035 48 





Net Income after deducting Improvements, Betterments 


and Extraordinary Expenses $3,395,417 68 





Dividends on Cumulative and Guaranteed Preferred Stock— 





Petes CDSN ONE. ko cw ce cdddumsba bad encbectenscse $300,000 00 
Consolidated Gas Company of the City of Pittsburgh - --- 79,760 00 
RES dba he'd a Cbs s cnn ob 4 Reeth aanwesndan be dee $379,760 00 





Surplus for the year applicable to Dividends on Common 
Stocks, &c 
Proportion applicable to other Owners of Common Stock and 
Non-Cumulative Preferred Stock of Affiliated Corporations 


$3,015,657 68 


~~ ————— er rr we ere wr rl rr wr lr ll rl rl rr lh rr hl rr lh Or lh Or hh Hr Or Or rer er er er er ee ee 


3,342 20 
$3,012,315 48 





Balance 





Proportion applicable to United Railways Investment Com- 
pany, based on its present stock holdings (67.22%)-_... $2,024,878 47 





Note.—This statement does not include the Income Account of the 
Allegheny Heating Company. 


SUMMARY OF COMBINED INCOME AND PROFIT AND LOSS—FOR 
THE YEARS ENDED DECEMBER 31 1910 AND 1909, 


1909. 
$18,239,189 22 








i EE CE PO $20,244,427 40 
Operating Expenses and Taxes_____._.-.-.-.- 10,655,751 30 9,541,798 25 
Net Operating Revenue............-.... $9,588,676 10 $8,697,390 97 
ne eo anew endnote 293,820 09 281,332 25 
EF ae a ee Lis ES nee $9,882,496 19 $8,978,723 22 
Deductions from Income (Not including 
Pee GD oo oh kdcn Uhbbs cb aebie 1,486,961 60 1,442,374 62 





Net Income applicable to Fixed Charges, &c. $8,395,534 59 $7,536,348 60 





Pr I Go AO coi a Ne 3,414,081 43 3,419,020 93 

I i a $4,981,453 16 $4,117,327 67 
Improvements, Betterments and Extraor- 

RE RR REY Re” See SP 1,586,035 48 1,157,773 07 





Net Income for the year after deducting 
Improvements, Betterments and Extra- 
ordinary Expenses 

Profit and Loss—Surplus at beginning of 


$3,395,417 68 








FEE ERE GE PPAR SE, Sake Tae * SAR en ay Mine 2,884,779 14 2,940,722 48 

Other Profit and Loss Credits____.._____- 16,839 01 13,749 78 

Profit and Loss—Gross Surplus__._____- $6,297,035 83 $5,914,026 86 
Profit and Loss Charges—Other than Divi- 

GE dckic Hii ada db dd vas om dk dob wdosen 285,459 70 603,138 40 

ER SES ee a See Mae FEN he $5,310,888 46 


$6,011,576 13 


1910. 1909. 
Dividends Declared 2,903,221 75 2,377,807 13 
Profit and Loss—Surplus at end of Year... $3,108,354 38 $2,933,081 33 
oOo ic 


* The difference between this amount and the Surplus at December 31 
1909 is caused by eliminating the Profit and Loss Surplus of the Washington 
& Canonsburg Railway Company, which ceased to be an operating company 
on March 31 1909. 

Note.—This summary does not include the Income and Profit and Loss 
of the Ailegheny Heating Company. 


UNITED RAILROADS OF SAN FRANCISCO. 


STATEMENT OF INCOME FOR THE YEAR ENDED 
DECEMBER 31 1910. 





Gross Earnings— 





Pe nc an ndanbadsaat kc hunbil dendedeinde an $7,605,489 15 
BE CSEEEEEE wcccudeavnadendncechbbhbnbadebéscsaeesane 48,000 00 
OOO. i codec bbwekets deb ce eRSee Wek eoemebeie $7,653,489 15 





Operating Expenses— 


Maintenance of Way and Structures $344,758 28 








DEREROCMARCO CC. TO UINUROIS 4 oan cnviscch octintetidoueeawe 633,385 92 
ee eee SE... . ctinnnccnade nen ethen teaneiwe 2,770,211 88 
OES SOG.. ccasevesennccceduceunesentanne ae 532,814 48 
Oh ew ek al een ene $4,281,170 56 

or 2) See ser... nonescavooesentant 55.84% 
ee: Ree, oC ntivnce whba uc ccdbiebonseliaes 448,100 00 

TRE RR E RK  Pl oN 5.85% 
Total Operating Expenses and Taxes..................-. $4,729,270 56 

Ce BN. nocd won nendabunupeadbie 61.79% 








$2,959,554 60 | 


Net Earnings $2,924,218 59 





Other Income— 





ih lle ites cercatis 3s os sey teh teins eo hh @ 4 Olek ee Le $59,213 11 
| i el otis ds wigan Sista dees np daisabaa aca ino as nas adnan aii 4,937 89 
EI ss cos che uit en een ec eeeins ek aa ee 26,127 64 
M6 cn wolloace Vadim win scams deanna ee $90,278 64 





$3,014,497 23 








Deductions— 





| Interest on 5% Promissory Gold Notes___._.....__-_ _ - $50,000 00 

| Interest on Income Notes (Deferred Obligations) _______- 43,015 00 
Interest on eee a SU hls tee ei Seas 6 10,133 33 
Interest on Bills and Accounts Payable_._____.. -_______- 56,497 27 
I: a a 73,462 50 

| RE TS ALR CSE SAIS LAER E Es MAMET STE NE $233,108 10 





te wo aisle Asian ih os we ences te $2,781,389 13 


Net Income before Bond Interest Charges 





Bond Interest— 


United Railroads Bonds $1,013,360 00 














ES oi ocak aedusen codmdudcle aaeneivwas 799,050 00 

Whos boc bl mad ne ho SNES ad nb cba wEEES Os EEL SOREN $1,812,410 00 

| Net Income before Sinking Fund Charges_____-_.-._----- $968,979 13 

| EE Ie catstan ded adh acctle dbs os cba tesebedinposiin 367,069 78 
| ee Se: PEE 6 en ccec dunes enone cdaneteoenwnnsuee 


$601,909 35 


PHILA. CO. AND AFFILIATED OPER. COMPANIES 
AND UNITED RAILROADS OF SAN FRANCISCO. 


SUMMARY OF COMBINED GROSS INCOME AND NET EARNINGS 
FROM ALL SOURCES—FOR THE YEAR ENDED 
DECEMBER 31 1910. 


~~ —-————— ee — — ee ee ee ee me 





$28,282,015 28 
15,385,021 86 


$12,896,993 42 





~—_—— | — a eee eee eee ee eee 

















TWENTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED MARCH 31ST 1911. 





Office of the Philadelphia Company, 
Pittsburgh, Pa., March 31st 1911. 
The Board of Directors herewith submit their report for 
the fiscal year ended March 3lst 1911. 
During the year 13 wells were purchased and 173 wells 
were drilled, of which 144 were productive of gas, 10 of oil 


and 19 unproductive; 32 wells were abandoned, having — 


ceased to be productive; making the total number of wells 
owned or controlled through stock ownership and in use by 
the Company at this date 1,037. 

During the year 38.18 miles of pipe were reclaimed and 
146.99 miles were laid and purchased. The total amount of 


pipe lines operated by this Company,either through owner- | 
ship or stock ownership in other corporations, is now 2,410.91 | 


miles. 

This does not include the 172.53 miles of mains of the 
Allegheny Heating Company nor the 370.84 miles of mains 
of our several artificial gas companies. 


There has been no reduction during the year in the number | 
of acres of leases of gas and oil territory held by this Com- | 


pany, or the Equitable Gas Company, or the Fairmont & 
Grafton Gas Company. 

The Company sold during the year 36,241,274,400 cubic 
feet of natural gas, being a decrease of 1,447,023,600 cubic 
feet, with increased receipts from that source of $182,976 51. 


The first nine months of the fiscal year included in this 


report showed a substantial increase in sales of natural gas 
over the corresponding months of the previous year; but an 
unusual number of unseasonably warm days during the last 


three months, together with the slowing down of manu- | 
facturing plants using natural gas for fuel, decreased the | 
sales during the latter period so that the report for the fiscal | 


year does not show the larger increase in earnings which the 
Company had reasonably expected. 


| There has been an increase during the year of 5,369 do- 
'mestic consumers of the natural gas supplied by the Com- 
pany and the Companies it operates, including the Alle- 
gheny Heating Company and the Fairmont & Grafton Gas 
Company, making the total number of domestic natural gas 
_consumers of these Companies 107,128. 
_ There has been expended out of earnings of the Company 
Since March 3lst 1886 for gas and oil wells, transportation 
pipe lines outside the city, pumping stations, telephone lines, 
tools, &c., $18,683,968 71, no part of which has been 
charged to capital accounts. 

Accompanying this report are statements showing the 
financial condition of the Company.., 

For the Board, 
J. H. REED, President. 





| PHILADELPHIA COMPANY. 


INCOME AND PROFIT AND LOSS ACCOUNT—YEAR ENDED 
MARCH 31ST 1911. 
Gross Earnings— 


Fo RSET yay ‘1 rg gg Pa 2 $6,215,421 09 
yi ERE 2 SORES aR AT ON RET RP ENP SE Re 281,080 99 
Miscellaneous ______._ 42,338 18 





Total Gross Earnings 


, $6,538,840 26 
Operating Expenses— 








Prospecting and Lease Expenses____._____--_- $701,338 38 
Gas Purchased _______._ i GFE ae IS a! cae 117,190 86 
i GRIESE IR 399,421 28 
| Transportation Expenses ___.__......_._---- 276,497 52 
Be RR na a en eat 300,156 99 
ill Ran Is EEN i FON ci ee 116,532 65 
| General and Miscellaneous Expenses_._...-_.-.- 472,432 78 
Total Operating Expenses -_-_-_- a a ois $2,383,570 46 
ESS ARE a ASS HRI Spa) PAE ACS IL gee gees pe hiaes 130,340 O1 

| » Total Operating Expenses and Taxes___.-.-.---------- 2,513,910 47 





' Net Earnings $4,024,929 79 


“ese ea- eae «a <—- wenn ene niaenw er ae ewe ew ew wr err Kr wr Kr wr wre re 
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Other Income— 
Dividends and Interest on Stocks and Bonds 
Owned $1,677,082 44 
37,767 35 


Interest and D 690,925 63 


Total Other Income 





$2,505,775 42 





Total Income 


Deductions from Income— 
Rentals of Leased Gas Lines 
Interest and Discount 
Miscellaneous 


Total Deductions from Income 


$6,530,705 21 


$10,292 00 
192,349 51 
12,464 99 





215,106 50 





Net Income before Deducting Fixed Charges, Improvements, 
Betterments, Extensions, &c 
Fized Charges— 

Interest on Funded Debt of Philadelphia Company and Union 
Gas Company of McKeesport 


$6,315,598 71 


1,051,161 81 





Net Income after Deducting Fixed Charges 


Improvements, Bettermenis, Extensions, &c.— 
New Producing Gas Wells 
New Producing Oil Wells 
New Pipe Lines—Outside City 
New Telephone Lines 
New Pumping Stations 


$5,264,436 90 


$865,203 43 
70,629 89 
558,376 76 
7,330 00 
132,286 79 


1,633,826 87 
$3,630,610 03 
4,610,779 10 
402 92 


$8,241,792 05 








Net Income—Surplus for the Year 
Surplus April ist 1910 
Miscellaneous Additions to Surplus 





Total Gross Surplus 


- Deductions from Surplus— 

Dividends on Preferred Stock 

Extra Dividend of 1% on Common Stock, de- 
clared and paid during the year, out of the 

- accumulated Surplus of April 1st 1910 

Dividends on Common Stock of 44%, declared 
and paid during the year 

Dividend on Common Stock of 1%%, declared 

- before close of fiscal year (March 31st 1911), 
payable May ist 1911 

Consolidated Gas Company Guarantee_-_-_-__-_- ss 

Discount on Convertible Gold Debentures Sold- 


359,999 00 
1,619,995 50 
578,413 50 


79,760 00 
241,030 00 





3,179,198 00 
Surplus March 3ist 1911—Per Balance Sheet $5,062,594 05 


GENERAL BALANCE SHEET MARCH 31ST 1911. 
ASSETS. 





Property and Plant— 

Charters, Patents and Franchises $1 00 
Pipe Lines, Transportation and Distribution___6,949,550 91 
lls 477,125 65 
183,543 69 

339,288 11 

120,945 34 

540,951 77 


1,092,980 27 
399,660 83 
45,000 00 
14,850 00 
5,632 05 
135,087 97 
2,331,613 53 


$13,591,306 41 
211,399 32 
46,388,050 56 
2,987 94 
3,260,000 00 


3,072,025 15 


Too 

Office Furniture and Fixtures 
Horses and Stable Equipment 
Maude Mine Coal Property 
Brunot Island Power Station 


Total Property and Plant 

Materials and Supplies 

Stocks and Bonds of Other Companies Owned 

Unexpired Insurance 

Bills Receivable Deposited with Trustees, 
vances to Affiliated Companies 

Bills Receivable in Treasury, Covering Advances to Affili- 
ated Companies 
Current Assets— 

Cash at Bank and on Hand 

Bills Receivable 

Accounts Receivable 

Temporary Loans to Affiliated Companies 





Covering Ad- 


$558 ,396 75 
363,000 00 
869,235 38 

6,043,600 00 





Total Current Assets 7,834,232 13 


$74,360,001 51 





- Total Assets 


LIABILITIES. 
Capital Stock— 
Common, 771,220 shares of $50 00 each____$38,561,000 00 
Preferred, 120,000 shares of $50 00 each___. 6,000,000 00 


Total Capital Stock 
Funded Debt— 

First Mortgage and Collateral Trust Gold 
Bonds, being 5,666 Bonds of $1,000 00 
each, 50-year, 5% 

Consolidated Mortgage and Collateral Trust 

- Gold Bonds, being 15,138 bonds of $1,000 00 
CRG, SE-VORE, BIe cw cncuwaccucsce a Wald a aie 15,138,000 00 


Total Funded Debt 

Ten-Year Convertible 5% 
ust 2d 1909 
Current Liabilities— 

Consolidated Gas Co. 
not due 

Interest on Bonds, Accrued not due 

Tnterest Accrued on Gold Debentures_______ 

Reserved for Dividend on Preferred Stock__. 

Dividend on Common Stock of 1%%, de 
clared before close of fiscal year (March 31st 
1911), payable May ist 1911 

Accounts Payable 

Taxes, Accrued not due 

Consumers’ Advances 

Unclaimed Wages 





$44,561,000 00 


$5,666,000 00 





20,804,000 00 
2,439,000 00 


Gold Debentures, dated Aug- 


Guaranty, Accrued 

$13,789 33 

338,983 33 
20,325 00 
25,000 00 


578,413 50 
179,977 29 
107,157 87 
227,737 14 

2,024 00 





Total Current Liabilities 
Profit and Loss— 
Balance Credit March 3list 1911 5,062,594 05 


Total Liabilities $74,360,001 51 


Note.—The Philadelphia Company has a contingent liability for the fo" 
lowing Bonds, guaranteed both as to principal and interest: 
Mt. Washington Street Railway Co. First Mortgage 30-year 

5% Gold Bonds, dated April Ist 1903 
Seventeenth Street Incline Plane 

5% Bonds, dated March ist 19 
Allegheny Bellevue & Perrysville Railway Co. First Mortgage 

30-year 5% Gold Bonds, dated April Ist 1905 
The Morningside Electric Street Railway Co. First Mortgage 

30-year 5% Gold Bonds, dated October 2d 1905__. 

Ben Avon & Emsworth Street Railway Co. First Mortgage 

30-year 5% Gold Bonds, dated April Ist 1906 
Pittsburgh & Beaver Street Railway Co. First Mortgage 50- 
- year 5% Gold Bonds, dated July ist 1908_________~- 3465 


1,493,407 46 





$1,500,000 00 
125,000 00 
500,000 00 
200,000 00 
300,000 00 
750,000 00 





SCHEDULE OF CAPITAL STOCK SHARES OF OTHER CORPORA 
TIONS OWNED AND POSSESSED AT MARCH 31ST 1911 
BY THE PHILADELPHIA COMPANY. 


Shares 
owned. 


Total 


Consolidated Traction Company 

Consolidated Traction Company 

United Traction Company of Pittsburgh 

The Chartiers Valley Gas Company 

Pennsylvania Natural Gas Company___________-_- ° 
South Side Gas Company 

Equitable Gas Company 

Equitable Gas Company , 
The Allegheny Heating Company 2,664 
The Consolidated Gas Co. of the City of Pittsburgh__ 80,000 
The Consolidated Gas Co. of the City of Pittsburgh _ _ 120 
Pittsburgh Railways Company 50,000 
Pittsburgh Railways Company 50,000 
Fee tl & Charleroi Street Railway Company___ 50,000 
Mt. Washington Street Railway Company 30 
The Beaver Valley Traction Company 

Washington & Canonsburg Railway Company 

The Philadelphia Company of West Virginia 

The Union Gas Company of McKeesport 

The Allegheny County Light Company 

The Southern Heat, Light & Power Company 

East McKeesport Street Railway Company 

The Braddock Gas & Light Company 

Seventeenth Street Incline Plane Company 

Allegheny Bellevue & Perrysville Railway Company 
Pittsburgh & Beaver Street Railway Company 

The Fairmont & Grafton Gas Company 

Ben Avon & Emsworth Street Railway Company --- 
Pittsburgh Canonsburg & Washington Railway Co-_- 

Low Pressure Gas Company 

Consumers’ Heating Company 

Mansfield & Chartiers Gas Company 

The Morningside Electric Street RailwayCompany _ _ 


PHILADELPHIA COMPANY AND AFFILIATED 
OPERATING COMPANIES. 
(Not Including Allegheny Heating Company.) 


COMBINED INCOME ACCOUNT FOR THE YEAR ENDED 
MARCH 31ST 1911. 
Ie ag wikemade $20,140,035 54 
Operating Expenses and Taxes 10,918,214 09 


$9,221,821 45 
277,586 25 


$9,499,407 70 
1,466,973 56 


480 





Net Earnings 
Other Income 








Net Income, before deducting Fixed Charges, Improve- 
ments, Betterments, Extensions, &c 
Fixed Charges 


Net Income, after deducting Fixed Charges_________. 
Improvements, Betterments, Extensions and 
Extraordinary Maintenance Expense 
Car Trust Notes Issued December Ist 1905, 
Retired During the Year 


$8,032,434 14 
3,411,719 63 


.. $4,620,714 51 
$1,905,751 23 
40,000 00 








1,945,751 23 


$2,674,963 28 
382,961 00 


Balance—Surplus for the Year $2,292,002 28 
Note.—All items representing transactions between Companies have been 
eliminated in the above report. 





Net Income—Surplus for the Year 
Dividends on Preferred Stocks 





We have examined the Books and Accounts of the Philadelphia Company 
and Affiliated Operating Companies for the year ended March 3list 1911, 
and we hereby certify that the foregoing Balance Sheet and Statement 
of Income and Profit and Loss of the Philadelphia Company and the Com- 
bined Income Account of the Philadelphia Company and Affillated Operat- 
ing Companies are correct. 

(Signed) HASKINS & SELLS, 
Certified Public Accountants. 
New York, May 9th 1911. 








—In our advertising columns to-day White,Weld & Co. 
of 5 Nassau St., New York, and the Rookery, Chicago, are 
publishing their $5,000,000 Deere & Co. serial 5%% gold notes 
offering as a matter of record. Deere & Co. are stated to 
be the largest manufacturers of plows in this country and 
important producers of other farm implements and vehicles. 
Full details of this exceptional offering appear in the adver- 
tisement. At the price the notes were offered (100 and in- 
terest), the yield to the investor is 5%. 


—The comparative operating statistics of 53 of the prin- 
cipal railroads in the United States for the three years end- 
ing June 30 1910 have been compiled by Price, Waterhouse & 
Co. of New York in clear tabular form, on the several ap- 
proved bases of train-mile, road or track-mile and unit of 
equipment; and are now issued in a handsome bound volume 
for easy reference or exhaustive study. 


—Reference to the admission of George W. Kendrick 3d 
to full partnership in the firm of E. W. Clark & Co. of Phila- 
delphia was made in these columns a week ago. Mr. Ken- 
drick for many years represented Redmond & Co., whose 
interests in Philadelphia will be cared for in the future by 
E. W. Clark & Co. Otto J. Thomen, of Redmond & Co., 
sailed for Europe last week on an extended business trip. 


—The 1911 issue of the volume known as ‘‘ Washington 
Securities’? has come to hand through Crane, Parris & Co., 
bankers, Washington, D.C. It is a book of 160 pages, giv- 
ing the facts regarding the finances of the various corpora- 
tions listed on the Washington Stock Exchange, together 
with a monthly record of prices since Jan. 1 1905. 


—Herbert E. Elder, formerly representing Messrs. Rhoades 
& Co. in New York State, will represent Messrs. Redmond & 
Co. in the same territory. 


—William R. Gelston, a member of the Stock Exchange 
firm of Taylor, Auchincloss & Joost, died on Sunday of 
diphtheria. He was thirty-three years of age. 


—C. 8S. Burton & Co., specialists in unlisted securities at 
15 Broad St., will mail their ‘‘Quotation Record of Inactive 
Securities’? on request. 





May 13 1911.) 


THE CHRONICLE 





1321 





The Gommercial Times. 


COMMERCIAL EPITOME. 


Friday Night, May 12 1911. 

The crops promise well and money continues easy, but 
general trade is still in a more or less lethargic state, espec- 
ially as regards domestic transactions, compared with 
which the export business makes a more satisfactory show- 
ing. The iron and steel trade is disappointing. Summer- 
like weather is helping retail trade. 

LARD has been easier at times, but latterly firmer; prime 
Western here 8.50c.; City 7.85c., refined for the Continent 
8.70c., South America 9.60c., Brazil in kegs 10.60c. The 
speculation in lard has been affected more or less at times by 
lower prices for hogs, following large arrivals at the chief cen- 
tres. On the other hand, packers have latterly been buying 
against a better shipping demand. The cash trade has 
otherwise improved also. Within a few days a sharp rise in 
May pork has had a noticeable effect, and lard hasadvanced. 


DAILY CLOSING oo OF LARD FUTURES IN NEW YORK. 





Mon. Tues. Wed. Thurs. Fri. 
May delivery.........- 8.10 8.20 8.10 8.10 8.17 8.24 
Cee SO & cdsic am ween 8.20 8.25 8.15 8.15 8.28 8.27 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bee: GEGEN 6 oe wmcccace 8.00 8.10 8.00 8.05 8.12% 8.12% 
July delivery.......-... 8.07% 8.15 8.15 8.12% 8.17% 8.17% 


PORK on the spot has been firm, with moderate sales 
only. May pork in Chicago has touched $17 45 on a “‘cor- 
ner’ of the shorts. Mess here $18@$18 50, clear $16 50@ 
$18 and family $19@$19 50. Cut meats have met with a 
light demand, with prices only about steady. Pickled 
hams 11@l12c., pickled bellies, clear, 11%@13%c., and 
pickled ribs 11@12c. Beef has continued in small de- 
mand; mess $13 50@$14, packet $14@$14 50, family $14@ 
$15, and extra India mess $22@$22 50. Tallow 5 15-16c. 
for City, with a moderate trade. Stearines have been steady 
at 74%4@8c. for oleo and 94@9%ce. for lard. Butter steady 
with a fair demand; creamery extras 21%c., firsts 20@ 
204%c. Cheese rather weaker; State, whole milk, colored, 
fancy, 134%c. Eggs continue steady; Western firsts 1634@ 
@184c., with a fair demand. 

OIL.—Domestic linseed has been in rather more demand, 
but prices show no improvement; City, raw, American seed, 
92@93c.; boiled 983@94c. Calcutta, raw, $1. Cottonseed 
has been in light demand for consumption and the specula- 
tion has also been sluggish; winter 6.15@6.30c., summer 
white 6.35@6.90c., crude 5.20@5.33c. Cocoanut has been 
dull and rather depressed; Cochin 734@8c., Ceylon 7%@ 

%c. Corn in good demand for export at 6.10@6.15c. 
Olive quiet at 88@90c. Lard has been quiet but stocks are 
light and prices steady; prime 75@85c., No. 1 extra 65@ 
70c. Cod in moderate demand and steady; domestic 53@ 
55c., Newfoundland 57@58c. 

COFFEE on the spot has continued quiet; Rio No. 7 
nominally 11 %c., Santos No. 4, 123%,@12%c. The trading 
in coffee futures has been quiet and prices have shown some 
tendency to decline, despite the fact that the statistical posi- 
tion, at least on the surface, is regarded by many as strong. 
The market needs a stimulant, failing which prices are ex- 
pected to seek a lower level. Closing prices were: 





ES 10.53@ ____|September 10.17@10.18|January __ 9.&82@ 9.85 
RSS 10.40 @ 10.43}; October_._. 9.97@10.01|February ~ 9.83@ 9.85 
a 10.39 @10.40| November. 9.90@ 9.95|March___._ 9.80@ 9.85 
August _._.10.27@10.30|December 9.82@ 9.85/April ___-_- 9.84@ 9.86 


SUGAR .—Raw has advanced, a fact which was due in a 
measure to higher European quotations. Atlantic port 
stocks are 214,655 tons, against 364,741 tons a year ago and 
369,219 in 1909. Centrifugal, 96-degrees test, 3.86c.; mus- 
covado, 89-degrees test, 3.36c.; molasses, 89-degrees test, 


3.lle. Refined still quiet. Granulated 4.90c. Teas quiet 
and Formosa weak. Spices quiet and steady. 
PETROLEUM.—Refined, barrels, 7.25c.; bulk 3.75c. 


and cases 8.75c. Gasoline, 86 degrees, in 100-gallon drums, 
1834c.; drums $8 50 extra. Naphtha, 73@76 degrees, in 
100-gallon drums, 16%4c.; drums $8 50 extra. Spirits of 
turpentine 68l4c. Rosin $7 30@$7 35 for strained, common 
to good. Hops strong. 

TOBACCO .—Trade sti'l keeps within narrow bounds. 
Buyers decline to go beyond the supplying of immediate 
wants. In other words, conservatism is still the order of 
the day. Naturally some apparent falling off in the con- 
sumption of cigars does not tend to make it less so. Manu- 
facturers’ buying is certainly cautious. What is more, they 
hold aloof in some cases for easier prices regardless of the 
fact that the supply of binder tobacco is quite the reverse of 
liberal. Sumatra tobacco does not meet with a ready sale 
here, either, though the quality is admittedly fine. Prices 
of this sort are firm, however, in response to the high prices 
obtained at recent inscription sales in Europe. 

COPPER has been quiet and depressed. The monthly 
statistics were disappointing to holders; Lake 12'4c. nomi- 
na'; electrolytic 12c.; standard 11.70c.; all the above 
nominal, owing to dulness of trade. Tin has been easier at 
times, but latterly steadier, though quiet; spot 41%c.; 
later 417%,@42c., June 42%c. Lead 4%c. Spelter 5.45c. 
Iron rather more active. No. 1 Northern $15 25@$15 50, 
No. 2 Southern $15 25. Finished material has been gen- 
erally quiet. Meetings of manufacturers at New York have 
not helped matters. Non-Bessemer ores have sold at a 
disturbing ‘‘cut” in prices, 


| 


| 





COTTON. 


Friday Night, May 12 1911. 
THE MOVEMENT OF THE CROP as indicated by our 


telegrams from the South to-night is given below. 


For the 


week ending this evening, the total receipts have reached 
60,325 bales, against 65,926 bales last week and 45,212 
bales the previous week, making the total ro since 


Sept. 1 1910 8,154,773 bales, against 6,825,810 


ales for 


the same period of 1909-10, showing an increase since 
Sept. 1 1910 of 1,328,963 bales. 


Bon 























Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri Total. 
Galveston _____- 490| 4,327) 2,672| 2,339) 1,389; 2,545) 13,762 
Port Arthur__-—_- aa bite a aude Ph AED Ot chad ns ae abe is 
Texas City, &c_- sad elie 1,097 il alii i ioe sina alee 1,097 
New Orleans_.__| 2,966) 6,470)' 4,665; 6,098) 6,119 654) 26,972 
Gulfport .....-~- he eae gery wae pe ks pat Aa a 

SO 540 120 214 91 80 64; 1,109 
Pensacola _____- is iat in 200 Pas a ‘availa sakk 200 
Jacksonville, &c. Babs es ae natal i ae 235 235 
Savannah _____. 1,763! 1,116) 2,499) 1,244 917} 2,292; 9,831 
Brunswick ...-- as Jicohesiil eee adidas ib oles itp ome siniieiaie 
Charleston ____-. 130 40 110 120 35 74 509 
Georgetown ___. é dle a Oe ot deka Jute snide ioue v7. 
Wilmington ___- 680 322 181 aie 328 100; 1,611 
an oe 875 943 416 37 310 398; 2,979 
N’port News, &c. owe ewe Lite ate stes ia ath pati shee i 
New York..-..-.- 149 50 Te 91 146 260 696 
a 37 5 Ahad o 5 108 126 281 
Baltimore ___~--- 6 = is es Guides pa pb ...-| 1,043) 1,043 
Philadelphia - - - - anit dtu do labia er menial ss daca dali we 
Totals this week_' 7,630 13,393' 12,054! 10,025! 9,432' 7,791! 60,325 














The following shows the week’s total receipts, the total 
since Sept. 1 1910 and the stocks to-night, compared with 
































last year: 
1910-11. 1909-10. Stock. 
Receipts to 
May 12 This |Since Sep| This |Since Sep . 
Week. | 11910. | Week. |} 1 1909. 1911. 1910. 
Galveston -_------ 13,762\2,699,303} 8,021|2,410,696 62,430 49,246 
Port Arthur. --- nen 2,277; 4,052 Sa :: haa. aeawce 
Texas City, &c_- 1,097; 360,053 i ye te SS i I a 
New Orleans____| 26,972/)1,485,589| 20,170/1,178,319 91,468 90,244 
NS octane las baad 34,239 ictal 8, 2,177 506 
eee 1,109; 244,807; 2,285; 235,851 8,769 20,556 
Pensacola _.__-_-. 200} 113,238 . See” ek eine 
Jacksonville, &c- 235 23,725 49 Seat avweheak  dvale~ 
Savannah __--_-- 9,831/1,385,234| 7,842)1,284,173 38,738 34,944 
Brunswick _--_--- sedi 21,184 250 21,707 779 80 
Charleston _ _---- 509} 278,226 491} 205,458 14,010 6,963 
Georgetown —_-_-- ivie 1,424 cine’ =. eee Tags oe) ae 
Wilmington ____! 1,611), 406,342 538) 302,839 14,772 12,588 
Tn ow oo ain & 2,979| 540,084| 4,618} 470,178 8,407 17,646 
Newport News, &c. sth os 3,924 bei as Be Ge +; ik ee Oe, 
New York _----- 696 10,569; 1,225 13,582} 141,070; 252,486 
EE ces ea 281 36,222 144 12,404 47 26 
Baltimore -_---_-—-- 1,043} 107,968) 2,598 69,868 3,962 ,90 
Philadelphia - --- eiuslial 36 ac aaa 1,696 3,409 1,401 
RT re 60,325'8,154,773' 52,472'6,825,810 398,470! 501,561 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— 1911. | 1910. | 1909. 1908. 1907. 1906. 

Galveston ___| 13,762 8,021| 27,180} 15,403) 16,872) 14,034 
pt.Arthur, &c. 1,097! 4,052 RR ase 349 249 
New Orleans_| 26,972) 20,170) 34,191} 16,595} 13,182} 18,160 
Mobile _____- 1,109) 2,285 4,496 2,062 1,282 3,921 
Savannah __- 9,831! 7,842 16,085 7,473 9,891 20,452 
Brunswick __ _ pedis 250 allt is 745 1,243 
Charleston, &c 509 491 1,577 383 356 549 
Wilmington __ 1,611 538 4,062 3,302 2,115 4,467 
Norfolk _____ 2,979 4,618 6,255 3,147 5,962 8,745 
pe cd Me ae eG ata 178 275 108 
All others_-___ 2,455. 4,205 2,673 1,836 5,590 3,328 
Total this wk_| 60,325, 52,472) 98,754) 50,379] 56,619! 75,256 
Since Sept. 1_'8,154,773 6,825,810 9,307,400 7,724,435 9,382,260 7,270,408 





The exports for the week ending this evening reach a total 
of 89,771 bales, of which 35,568 were to Great Britain, 


to France and 54,203 to the rest of the Continent. 


Below are the exports for the week and since Sept. 1 1910. 





} 
| Week ending May 12 1911. 


From Sept. 1 1910 to May 12 1911. 



































Exported to—— Exported to— 
Exports 
STrom— Great | | Conti- | Great | | Conti- 
Britain.'Fr'nce., nent. | Total. Britain. France. nent. Total. 

Galveston -__--' eal? sale al 18,995 18,995 939,473 300,933 1,018,930 2,259,336. 
Port Arthur. _- sen atta Odea al et gh 44,898 54,969 102,410; 202,277 
Texas City, &c. 1,097) ----! ee ee 212,816 56,933 33,424 303,173 
New Orleans... 23,988 --.--| 16,308 40,296 827,159129,296 398,7841,355,239 
DT as bheoo ea iieal ee 66,467 41,009 66,52 174,000 
Pensacola _ ..- OO See es 200, 200 45,640 30,595 37,103) 113,338 
Gulfport .___-_ LES SAR Be tee Be, 6,271 19,338 6,453| 32,062 
Savannah _... -_.._.|  __..| 7,662, 7,662 313,485114,600' 436,288 864,373 
DS Ga gas Uc rid oO: ce eee. eee 
Charleston - ._ _ Roe Epa kee TE Rata aaa 18,832, 9,900 96,551, 125,283 
Wilmington __. LS eA ---- 126,171) 32,015, 213,226 371,412 
Norfolk ----.-- Sch wnvel Sseel cove. SOE “wseel ° Si. See 
Newport News. ..._| _-- MALE tela’. satiate Beers Bate et | (ela 
New York.... 6,865, --.--.| 10,988 17,853 279,668 85,087, 245,330, 610,085 
TES I ll iaurad 43 wy eRe 8,377, 102,947 
Baltimore _... 1,428: _.-_. eu 1,428 19,048 7,613) 68,712, 95,373 
Philadelphia _ - RRS a 100 46,646 -...) 13,811) 60,457 
nee. cae. wt al | eae SUE” giana)" Sitiamhtabinah 669 
San Francisco. .-...| ..-- PEP ATEN: ERTS... i, _..-| 81,955) 81,955 
Seattle .-..__- BRS Fe 50 ee; Aiea ----| 43,873, 43,873 
BOGOMe. 2... «saa a a Rt” ARERR... Seve wewel 23,8438 11,843 
RRR rics aaa SiS: Pai Miah seems Ty Oe ie 500! 500 
Pembina --_-_ SE RE eke, EE ae. aeee” Bay TaaReNs ae 
eae it EE oe Re {tweed | scceen 2,525 

, Sea re 35,568 ....| 54,203 89,7713,159, 166 882,288 2,966,979 7,008,433 








Total 1909-10. 17,278 3,091) 49,127, 69,496 2,086,297 855,106 2,478,877 5,420,280 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 


New York. 
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On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

May 12 at— | Britain | France| many. |Foreign| wise. | Total. | Stock. 
New Orleans... 3,709 4,557 4,772| 7,517 637) 21,192 70,276 
Galveston ___. 6,900 ....| 17,079; 3,896 1,568, 29,443 32,987 
Savannah ___. ia aa Bio a mE 800 6 AEs 800 37,938 
Charleston __. a Be bf Wer 2a ese aR arte 14,010 
Mobile ______.- 300 300; 4,891 i al ta ws diac 5,491 278 
Norfolk ___._.- hs oh ae he _...| 6,000) 6,000 2,407 
New York. -_.. 2,500 700; 1,100) 1,900 _...| 6,200} 134,870 
Other ports_._.' 1,000 ce ne ainda _...| 4,000} 29,578 
. Total 1911_. 14,409] 5,557| 30,842/ 14,113] 8,205) 73,126] 325,344 
Total 1910__ 21,276 savas’ 8,480} 10,259) 13,827) 55,066) 446,495 











- Total 1909__ 51,126 | 193637 26,296 19,810'135,083' 439,049 


‘Speculation in cotton for future delivery has been rather 
more active at a sharp advance in prices. The old-crop 
months have been the leaders in the rise, especially August. 
The short interest in that month has plainly become nervous 
under the persistent advance. In the July option, more- 
over, a new high record for this year has been established. 
The Wall Street bull clique has given persistent support, 
and shorts in this country and in Europe have covered not 
only in the old crop but alsointhe new. ‘The strength of the 
statistical position is regarded by many as steadily increasing. 
New York is not getting cotton from the South. Prices 
there are generally too high to admit of it. On the contrary, 
the stock of certificated cotton here is steadily decreasing. 
The other day it dropped 4,400 bales; on other days as much 
as 3,000 bales. Itis continually going out. The total is now 
much smaller than that of a year ago. Spot markets 
at the South are strong. White cotton there, it is declared, 
is hard to buy. Meantime Liverpool prices are firm, even 
if the spot sales there have latterly decreased. Lancashire is 
having more prosperous times. The plague in India, it is 
asserted, may yet act as a bar to the shipment of cotton to 
Europe. This may prove to be a canard, but in the highly 
sensitive condition of the market almost anything in the way 
of bullish rumors or actual developments has an influence. 
The recent severe punishment meted out to the shorts in May 
wheat has excited comment and may have had some influence 
on the shorts in July and August cotton. M.C. D. Borden’s 
reported purchases of about half a million pieces of narrow 
goods, thus relieving the market of something of an incubus, 
and an agreement on his part to curtail his production to a 
similar amount are incidents which, naturally, have not 
passed unnoticed. Some other signs of a rather better state 
of things in the cotton goods market have attracted a certain 
amount of attention. On the other hand, however, it is 
generally believed that leading bulls have been quietly and 
persistently disposing of their holdings. Their sales during 
the last two weeks are believed to have been enormous. It 
follows that the short interest has been materially reduced, 
for it is notorious that most of the buying has been to 
liquidate bear accounts. Thus the technical position has 
been to allappearances weakened, at least so far as the old- 
crop months are concerned. Moreover, although the short 
account in the new-crop months is believed to be still large, 
a good deal of covering has also been done in these deliveries. 
And as regards the prospects for the crop, some good judges 
believe that they are excellent and, barring accidents later 
on, the next yield may easily exceed anything ever 
before known. Never, it is agreed, has the crop been fer- 
tilized as it has been this season, with a rich pecuniary reward 
awaiting the planter. It is safe to say that the South will 
spare no efforts to raise a crop that will leave the largest 
raised in the past far behind. Meantime, the market is 
largely a “‘cliqued”’ affair. Such markets have suddenly 
dropped when least expected to do so. The collapse of the 
Sully campaign in 1904 is not forgotten, nor the fall from 
about 171% to 6% cents under the weight of a bumper crop. 
Cotton goods are still quiet. Curtailment of production still 
goes on; in fact the Borden agreement provides that it shall 
be extended. His Iron Works mill is to run only during 
alternate weeks beginning next Monday. ‘To-day there was 
some decline in prices, owing to the rather disappointing 
Liverpool advices, the sharp falling off in the spot sales there 
and some pressure to sell July and August, to say nothing of 
generally favorable crop news. Spot cotton advanced to 
15.90c. for middling ulpands, closing at that price after a 
quiet week on this branch of the market. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 















































May 6 to May 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands.__....__- ~~ 15.50 15.65 15.75 15.75 15.90 15.90 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1911 .c.....15.90/1903-c___-- 11.380|1895_c____- 6.75|1887_c_____ 10.94 
SEAS eS 15.95;1902_.__.__ 9.62/;1894____._. 7.31)1886_______ 9.25 
ae 11.30)1901____-_- 8.12}1893_.____- 7.81)1885__....- 10.81 
ait is waite oP jt. Eee 9.88/1892______- 7.25}1884_______ 11.69 
DE ccthwist« BE ee Bee sdcasce 6.25);1891______- 8.94/1883_______ 11.00 
eins esi 11.90)1898______- 6.38)1890______.12.00/1882______. 12.31 
eer mL BEET av asmac 7.75)1889______- 11.00)1881______- 10.44 
As th inci ese 13 .65|1896______- 8.31/)1888______- 10.00|1880_______ 11.69 
MARKET AND SALES AT NEW YORK, 

Futures | SALES. 
| Spot Market Market 
Closed. Closed. | Spot. |Contr’ct| Total. 
Saturday ___ | Quiet, 5 pts. adv__|Steady______-_- | ___.| sal "| : wv 
Monday ...-/Quiet, 15 pts. adv__|Steady_______-_ _..--}| 6,900! 6,900 
Tuesday ..-|Quiet, 10 pts. adv_.|Steady___-_~__~- apa 700) 700 
Wednesday _|Quiet _.....-.-.--- iSteady.......- a an eee”: 
Thursday __/Quiet, 15 pts. adv__|Steady_____-_-_- .---| 1,600) 1,600 
Friday... SEL b adits ote om steady........ hore 200) 200 
Total _...| 9,400 9,400 














FUTURES.—The highest, lowest and closing 


prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for to- 
night (Friday), we add the item of exports from the United 
States, including in it the exports of Friday only. 




















May 12— 1911. 1910. 1909. 1908. 
Stock at Liverpool_____..- bales. 923,000 658,000 1,209,000 823,000 
ES a i ee 5,000 4,000 9,000 , 
Stock at Manchester ........... 90,000 57,000 79,000 71,000 

Total Great Britain stock... _. 1 018,000 719,000 1,297,000 902,000 
Stock at Hamburg._..._...-..--- 9,000 10,000 1,000 20,000 
Stoom @& Bremem .............-- 195,000 264,000 453,000 439,000 
ee 257,000 261,000 306,000 209,000 
Stock at Marseilles_.........--. 2,000 2,000 4,000 4,000 
meet OS Deromee ....<ccencae 22,000 11,000 40,000 46,000 
Ne escbbude 28,000 25,000 42,000 38,000 
I i 11,000 8,000 4,000 21,000 

Total Continental stocks_.._-- 524,000 581,000 860,000 777,000 

Total European stocks__.. ~~. 1,542,000 1,300,000 2,157,000 1,679,000 
India cotton afloat for Europe... 167,000 162,000 135,000 97, 
Amer. cotton afloat for Europe... 193,471 208,473 307,714 189,852 
Egypt, Brazil,&c.,afit.for Europe. 38 ,000 20,000 46,000 32,000 
Stock in Alexandria, Egypt-- --- 155,000 107,000 196,000 186,000 
Stock in Bombay, India... ..- ~~ 635,000 742,000 437,000 594,000 
 " - 2: S&S ” aera 398,470 501,561 574,132 423,62 
Stock in U. S. interior towns__.. 277,410 317,590 374,150 347,483 
Us Be SROTE CO GRF coca wa snk ce 7,000 11,859 11,446 2,667 

Total visible supply... .---- 3,413,351 3,370,483 4,238,442 3,556,626 


Of the above, totals of American and other descriptions are as follows: 

















A merican— 
Liverpool stock........... bales. 794,000 585,000 1,101,000 696,000 
Manchester stock.......------- 73,000 47,000 67,000 62,000 
COMEREEEE BOUIERa «ocean cecouce 482,000 531,000 814,000 687,000 
American afloat for Europe- - --- 193,471 208 ,473 307,714 189,852 
(eB Ye epee 98,470 501,561 574,132 482,625 
U.S. interior stocks -~_-_-- S akcaieeae 277,410 317,590 374,150 347,482 
U.S. exports to-day.....-.....- 7,000 11,859 11,446 2,667 
TE AEE innenacccee one 2,225,351 2,202,483 3,249,442 2,413,626 
East Indian, Brazil, &c¢.— 
Liverpool stock..--....-..---- -e- i1a8,000 73,000 108,000 127,000 
7 ee Ce, . ob nw ine ote eeos 5,000 4,000 9,000 8,000 
Manchester stock.......---.--- . 17,000 10,000 12,000 9,000 
Continental stOcK.......-.----- 42,000 50,000 46,000 90,000 
India afloat for Europe......--- 167,000 162,000 135,000 97,000 
Egypt, Brazil, &c., afloat. _..--.- 38,000 20,000 46,000 32,000 
Stock in Alexandria, Egypt-.---- 155,000 107,000 196,000 186,000 
Stock in Bombay, India... -- 635,000 742,000 437,000 594,000 
Total East India, &c.__..-_--- 1,188,000 1,168,000 989,000 1,143,000 
tek AOTIOER o<éincc cnceses 2,225,351 2,202,483 3,249,442 2,413,626 
Total visible supply__...-..---- 3,413,351 3,370,483 4,238,442 3,556,626 
Middling Upland, Liverpool. ---- 8 .42d. 8 .18d. 5.78d. 6.08d 
Middling Upland, New York... 15.90c. 16.05c. 11.35c 11.00c 
Egypt, Good Brown, Liverpool... 114d. 15 3-16d. i) 8 3-16d. 
Peruvian, Rough Good, Liverpool 11.25d. 11.00d. 7.75d 9.50d. 
Broach, Fine, Liverpool_-_-..---- 7%d. 75-16d. 57-16d. 5 5-16d. 
Tinnevelly, Good, Liverpool- --- 7%qd.:':: 7 534d. 5 3-16d. 


Continental imports for the past week have been 93,000 


bales. 


The above figures for 1911 show a decrease from last week 
of 139,584 bales, a gain of 42,868 bales over 1910, a 
decrease of 825,091 bales from 1909, and a loss of 143,275 


bales from 1908. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the saine items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have de- 


creased during the week 41,347 bales and are to-night 40,10 
bales less than at the same time last year. The receipts 
at all the towns have been 2,678 bales more than the same 
week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 























——1910—-11 —_— 1909-10—-— 
May 12— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
8 RR RES one ee 7,189 480,873 7,399 377,875 
ee 1,680 199,761 2,453 165,280 
OS EEO SOE 50 ES a a ae 20,200 
4 2 RT ae, t 1,056 23,691 2,310 103,200 
a 808 75,669 1,136 43,682 
Via Virginia points______ jis iste ol 1,694 166,882 5,486 124,434 
Via other routes, &C.........-.-. 749 161,935 1,984 141,476 
Total gross overland._______-_- 13,226 1,234,768 20,768 976,147 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 2,020 155,124 3,967 97,550 
Between interior towns_______-_- 598 58 ,439 4,987 45,958 
Inland, &c., from South______-_- 992 43,878 418 49,646 
Total to be deducted_______-.- 3,610 257,441 9,372 193,154 
Leaving total net overland*______.- 9,616 977,327 11,396 782,993 


ee 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 9,616 bales, against 11,396 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 194,334 bales. 














———1910—11 1909-10 

In Sight and Spinners’ Since Since 

Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to May 12____-~ 60,325 8,154,773 52,472 6,825,810 

Net overland to May 12_________ 9,616 977,327 11,396 782,993 

Southern consumption to May 12_ 49,000 1,711,000 44,000 1,842,000 

TOCA MAFROtOd .. ~~. meccae.- 118,941 10,843,100 107,868 9,450,803 

Interior stocks in excess_-._--_- ...*41,347 226,632 *25,587 234,427 
Came into sight during week__. 77,594 82,281 


Total in sight May 12_____-_-~- dur ee 11,069,732 CN 9,685,230 


North. spinners’ takings to May 12 21,361 1,963,546 28,091 1,943,868 











* Decrease during week. 
Movement into sight in previous years: 





W eek— Bales. Since Sept. i— Bales. 
Senne, BGs. wa wcdoenmee 121,600 | 1908-09—May 14_______- 12,574,420 
1908—May 16.......--...- 77,560 | 1907-08——May 16_______- 10,461,319 
SO BM nn sc wind 92,419 | 1906-07—May 17_______- 12,638,185 
I a tent as th tev ie 114,888 | 1905-06—May 18_______- 10,063,352 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


























Closing Quotations for Middling Cotton on— 
Week ending 
May 12. Sat’day.| Monday., Tuesday.| Wed’ day. Thursd'y.| Friday. 

Galveston ----- 15 5-16 (|15 5-16 (15 7-16 |15 7-16 15% 15%. 
New Orleans._./15 5-16 ‘15 5-16 {15 5-16 |15% 115% 15% 
EER kb ucadin 15 15 15 15 15 15% 
Savannah _._-.. 15% 15% 15% 15% 15 3-16 (15% 
Charleston - - - -- ep ie anon 8 bea sane Seen 15% 
Wilmington ---/}---- beam nn ce iy has rere 15% 
PGE, wenden 15% 15 %& 15% 15% (15% 15% 
Baltimore -- - - - 15% 15% 15% 115% 115% 15% 
Philadelphia .-_-|}15.75 15.90 16.00 (16.00 ‘16.15 16.15 

uguste....... 15% 15% 15% 115 & 15% 15% 
Memphis _._-.-.- 15% 15 % 15 % 15 %& (15% 15% 
Se. MOUS. wccue 15% 15% 15% 15% 15% 15% 
PRGOO. waded 15 3-16 |15 5-16 (15 5-16 155-16 15 7-16 /|15 7-16 
Little Rock._..'14% 14 % 14% ‘14% 14% 14% 


ees ——e ee me ne - —-—--- —- 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 






































Sat’day, | Monday,| Tuesday, Wed’day,|Thursd’y,| Friday, 
May6| Mays | May9 | May 10 | May 11 | May 12 
May— 
Range ...... 15.39-.44 15.34-.46,15.37-.48 15.45-.55) 15.48-.60) 15.54-.60 
’ Closing... --.. 15.42-.43 15.39 —/15.47-.48 15.44-.45|15.59-.60/15.58 — 
June— | | 
Range ------ sae, GP eertecet: GD. oreo 0D cre. man GP, ainmenen. GD. abeen a sale 
aa ssa its ee ee re 15.55* 15.52-.54 sigsibllia ht cod ta 
July— | 
Hanmge ...... 15.43-.50 15.39-.54'15.49-.63 15.59-.73)15.62-.81 15.71-.82 
i Co os ot 15.49-.50 15 .47-.48/15.60-.61 15.59-.60 saath (Sd ig bes 
Hanes ...... 14.56-.68'14.54-.69,14.57-.74 14.76-.91|14.76-.99 14.91-.00 
Closing ...-..- 14.67-.68 14.57-.58)14.73-.74 14.78-.79 14.98-.99)14.91-.92 
September— | 
Range ....-- — @ —/13.32-.38)13.30-.39 13.40-.50 13.45-.59/13.51-.60 
is 0 oe gi nid it eat 13.42-.43/13.31-.33,13.39-.40,13.39-.40 13.56-.57|13.52-.53. 
ctober— 
Mange ...... 12.91-.97/12.82-.91 12 .84-.93)12.91-.05 12.96-.13)13.03-.14 
Closin g...-.-. 12 .95-.96 12.85-.86)12.92-.93)12.92-.93 13.11-.12 13.03-.04 
November— | 
Range”... ... — @ —— @ —'— @ —|—- @ —-— @ —-|— @ — 
Closiig....-.. 12 .89-.92)12.79-.81/12 .86-.88) 12 .85-.87 13 .05-.06|12 .96-.98 
December— | | 
Bamee ...... 12.83-.90/12.75-.83/12.77-.85/ 12 .84-.97 12.88-.05 02.95-.04 
Closing _-_--—-- 12 .89-.90) 12.78-.79) 12 .85-.86/12.85-.86 13.04-.05| 12 .96-.97 
January— | 
meses oo... — @ —!12.76-.87/12.81 —|— @ — 13.00-.05/13.04-.10 
¥ oe 12.93-.95 12.82-.84/12.89-.91'12.90-.92 13.08-.09/13.01-.03 
one— 
ST thick henatini Firm. | Quiet. Firm. Firm. | Firm. Firm. 
_Options ~~ --- Steady. | Steady. | Steady. | Steady. Steady. ! Steady. 
* Nominal. 


OUR COTTON ACREAGE REPORT.—Our cotton acre- 
age report will probably be ready about the Ist of June. 
Parties desiring the circular in quantities, with their business 
cards printed thereon, should send in their orders as soon as 
possible, to ensure early delivery. 


WEATHER REPORTS BY TELEGRAPH.—tTelegraphic 
advices to us this evening from the South are generally of a 
very satisfactory tenor. While rain has fallen in a number 
of sections during the week, the precipitation has been light 
in the main, and over a considerable portion of the Belt dry 
warm weather has prevailed. As a result of the favorable 
conditions, planting is drawing to a close generally and 
the crop, where up, is doing well. 


Galveston, Texas.—It has rained on one day of the week, 
the rainfall reaching forty-two hundredths of an inch. The 
thermometer has ranged from 64 to 80, averaging 72. 

Abilene, Texas.—We have had no rain the past week. 

Brenham, Texas.—There has been rain on one day during 
the week, the rainfall being one inch and eighteen hundredths. 
The thermometer has averaged 70, the highest being 84 and 
the lowest 56. 

Cuero, Texas.—We have had no rain the past week. The 
thermometer has averaged 71, ranging from 54 to 87. 

Dallas, Texas.—There has been a trace of rain on one day 
during the week. The thermometer has ranged from 54 
to 87, averaging 71. 

Henrietta, Texas.—We have had rain on one day the past 
week, the rainfall reaching four hundredths of an inch. 
Average thermometer 72, highest 92, lowest 52. 

Huntsville, Texas.—Rain has fallen on one day of the past 
week to the extent of fifty-nine hundredths of an inch. The 
thermometer has averaged 68, the highest being 85 and the 
lowest 50. 

Kerrville, Texas.—We have had rain on one day of the 
week, the rainfall reaching eleven hundredths of an inch. 
The thermometer has averaged 68, ranging from 50 to 85. 

Lampasas Texas.—It has rained on one day of the week, 
the rainfall reaching seventy hundredths of an inch. The 
thermometer has ranged from 53 to 89, averaging 71. 

Luling, Texas.—We have had rain on one day during the 
week, the precipitation reaching one inch and twenty hun- 
dredths. The thermometer has averaged 73, the highest 
being 88 and the lowest 57. 

Nacogdoches, Texas.—We have had rain on one day of the 
week, the rainfall reaching forty-two hundredths of an inch. 
The thermometer has averaged 68, ranging from 47 to 88. 

Paris, Texas.—Rain has fallen on two days of the week, 
the rainfall being ninety-three hundredths of an inch. 
Average thermometer 70, highest 87 and lowest 53. 

San Antonio, Texas.—Rain has fallen on one day of the 
week, the precipitation being one inch and two hundredths. 
The thermometer has averaged 70, the highest being 84 and 
the lowest 56. 

Taylor, Texas.—We have had heavy rain on one day of the 
week, the rainfall reaching two inches andeight hundredths. 

Charlotte, No. Car.—It has rained on one day of the week, 
the precipitation reaching six hundredths of an inch. The 
thermometer has ranged from 44 to 91, averaging 64. 
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Greensboro, No. Car.—Rain has fallen on three days of the 
week, to the extent of forty-one hundredths of an inch. 
Average thermometer 66, highest 94, lowest 40. 

Ardmore, Okla.—We have had rain on one day the past 
week, the rainfall reaching forty-eight hundredths of an inch. 
a thermometer 71, highest 89, lowest 53. ; 

Holdenville, Okla.—We have had rain on two days during 
the week, to the extent of thirty-six hundredths of an inch. 
The thermometer has averaged 70, the highest being 89 and 
the lowest 52. 

Marlow, Okla.—We have had rain on one day of the week, 
the rainfall being one inch and thirteen hundredths. The 
thermometer has averaged 73, ranging from 55 to 92. 

Alexandria, La.—We have had rain on one day the past 
week, the rainfall reaching ninety-three hundredths of an 
inch. Average thermometer 67, highest 85, lowest 50. 

Amite, La.—We have had no rain during the week. The 
thermometer has averaged 66, the highest being 85 and the 
lowest 48. 

New Orlean, La.—Dry all the week. The thermometer 
has averaged 70, ranging from 60 to 82. 

Shreveport, La.—There has been rain on one day during 
the week, to the extent of forty-nine hundredths of an inch. 
The thermometer has ranged from 52 to 84, avreaging 68. 

Meridian, Miss.—We have had no rain during the week, 
The thermometer has averaged 65, the highest being 84 and 
the lowest 46. 

Vicksburg, Miss.—We have had no rain the past week. 
The thermometer has averaged 69, ranging from 53 to 81. 

Eldorado, Ark.—We have had light rain on one day during 
the week, the precipitation reaching two hundredths of an 
inch. The thermometer has ranged from 43 to 84, averag- 
ing 64. 

Helena, Ark.—There has been no rain thus far ine May. 
Average thermometer 67, highest 85 and lowest 50. 

Fort Smith, Ark.—There has been rain on one day during 
the week, the rainfall being fourteen hundredths of an inch. 
The thermometer has averaged 67, the highest benig 86 and 
the lowest 48. 

Memphis, Tenn.—Planting is progressing well. Rain 
would be desirable. We have had no rain during the week. 
The thermometer has ranged from 49 to 84, averaging 67. 

Nashville, Tenn.—Dry all the week. Average thermo- 
meter 65, highest 86 and lowest 44. 

Dyersburg, Tenn.—Dry all the week. The thermometer 
has averaged 66, the highest being 87 and the lowest 46. 

Mobile, Alaa—Warm weather in the interior. Crop re- 

orts are favorable. We have had no rain during the week. 

he thermometer has averaged 70, ranging from 56 to 83. 

Montgomery, Ala.—Cotton improving. We have had no 
rain the past week, Average thermometer 68, highest 86, 
lowest 50. 

Selma, Ala.—We have had no rain during the week. The 
thermometer has averaged 67, the highest being 86 and the 
lowest 49. 

Thomasville, Ala.—Dry all the week. 
has averaged 68, ranging from 47 to 89. 

Madison, Fla.—We have had no rain during the week. 
The thermometer has averaged 70, the highest being 92 and 
the lowest 50. 

Tallahassee, Fla.—Dry all the week. The thermometer 
has averaged 71, the highest being 91 and the lowest 52. 

Atlanta, Ga.—It has rained on one day of the week, the 
rainfall reaching thirty-eight hundredths of an inch. The 
thermometer has ranged from 47 to 88, averaging 67. 

Augusta, Ga.—Dry all the week. Average thermometer 
69, highest 93, lowest 46. 

Savannah, Ga.—Dry all the week. The thermometer has 
averaged 68, the highest being 90 and the lowest 47. 

Washington, Ga.—There has been no rain during the week. 
The thermometer has averaged 69, ranging from 44 to 95. 

Charleston, S. C.—There has been no rain during the week. 
Thermometer has ranged from 50 to 86, averaging 68. 

Greenwood, S. C.—Dry all the week. The thermometer 
has averaged 70, the highest being 96 and the lowest 44. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


May 11. 


The thermometer 





1910-11. 1909-10. 1908-09. 
Since | 


Week. | Sept. 1. 





Receipts at— Since 


Since 
Sept. 1. 


Week. Sept. 1. 
65,000 |2,033,000' 56,000 2,825,000! 43 ,000' 1,828,000 











Week. 











Bombay 








For the Week. | Since September 1. 


Great | Conti | Japan 
Britain.| nent. &China 


Exports 
Srom— 











Great | Conti 


Janan | 
Total. f-4 | nent. 


& China. Total. 


9 











————— 


Bombay— 
1910-11_. 
1909-10 _. 
1908-09 _ - 

Calcutta— 
1910-11 _. 
1909-10 _- 
1908-09 _ - 

Madras— 
1910-11_. 
1909-10 _ 
1908-09 _ - 

All others— 
1910-11_- 


450,000 1,181,000 
753,000 1,641,000 
547,000 1,071,000 


31,000, 18,000 52,000 
33,000; 40,000, 76,000 
32,000) 38.000 65,000 
18,000) 5 
11,000 1,000. 
18,000) 4,000 


. 196,000 5,000' 22 
1909-10 __ ES oar 22,000 227,000 2/000 351000 
1908-09 - - 11,000, 3,000 15,000, 184,000, 34,000, 233/000 


rol ars 5 | 90 | 1 | | 

910-11-- ,000, 22,000, 11,000 0} 82,000 933,000. 473,00511.48 

1909-10--| 4,000, 38,000! 23,000 114,000 1,074,000 796,000'1 982/000 
1908-09--' 1,000! 26,000. 13,000} 40,000' 43,000! ‘737,000 614.00011'394'000 


43,000 
85,000 
21,000. 


3,000 
3,000 
4,000, 


| 
8,000 
4,000 
3,000 


28,000 


| 
5,000 17,000 11,000) : 
2,000, 24,000, 19,000 
1,000 13,000 8,000 


688 ,000 
803,000 
503,000 





1,000, 
3,000 


25,000 


























WORLD’S SUPPLY AND TAKINGS OF COTTON. 





1910-11. | 
Week. 
3,552,935 


Cotton Takings. 1909-10. 
Week and Season. = 
eek. 


Visible supply May 5 '3,483,981 
Visible supply Sept. 1 1,495,514 
American in sight to May 12-__- (11,069,732; 82,281 
Bombay receipts to May 11--__- 2,033,000 56,00 
20,000 
650,000 
5,000 3,000; 208,000 


Other India — to May 11-_. 
Alexandria receipts to May 10-- 998,000 
Other supply to May 10* 240,000 
Total supply 3,707,529/ 16,143,251 3,645,262 15,642,252 





Season. | 





1,931,022 
9,685,230 
2,825,000 

343,000 








Deduct— 
Visible supply May 12 





3,413,351 
294,178) 12,729,900 
225,178) 9,637,895, 185,779, 8,936,769 

69,000' 3,092,005; 89,000' 3,335,000 

* Embraces receipts in Europe from. Brazil, Smyrna, West Indies, &c. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


3,413,351/3,370,483| 3,370,483 
274,779|12,271,769 





Total takings to May 12 
Of which American 
Of which other 























Alezandria, Egypt, 
May 10. 


1910-11. 1909-10. 1908-09. 








Receipts (cantars)— 
his week 
Since Sept. 1 














14,000 
7,486,021 


3,500 20,000 
4,876,851 6,600,349 





This | Since 
Week. 


Sept. Rs 


1,250171,222 
6.750 178,036 
9.750/302,839 
3,000 73,237 


'20,750\725,334 

MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is quiet for 
yarns and firm for shirtings. Manufacturers continue 
generally well under contract. We give the prices for to- 
day below and leave those for previous weeks of this and 
last year for comparison."Biy .. 2, °. ’ 


This | Since 
Week.| Sept. 1. 


This | Since 
Week .|Sept. 1. 


2,500/143,380 

1,250)114,667 
, 7,000 | 267,382 
5,000 500; 58,462 


21,000/860,654,/11,250'583,891 


Exports (bales) — 





To Liverpool 
To Manchester 
To Continent 
To America 
































1911. 


8% lbs. Shirt- 
ings, common 
to finest. 


d.\s. d. 


10% @ 11% 
10% @ 11% 


7 sae aaahs wiles 
10 9-16 @11 9-16'5 
10% « 11%'6 0 @111 
100% @ 11%'6 1 @11 
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10 15-16@ 11% 6 1¥e@ll 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 89,771 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 
: Total bales. 
NEW YORK—To Liverpool—May 5—Baltic, 2,470 upland, 304 for- 
eign: Caronia, 2,65 5,432 
To Manchester—May 5—Calderon, 1,028 upland, 255 Sea Isl.. 1,283 
To London—May 6—Minnewaska, 150 150 
To Bremen—May 10—Breslau, 6,227 
To Hamburg—May 5—Cincinnati, 527 
To Rotterdam—May 10—Campanello, 150 
To Antwerp—May 5—Finland, 379 
To Reval—May 10—Hellig Olav, 200 
To Genoa—May 5—Koenigen Luise, 1,477...May 9—Cretic, 100 1,577 
To Naples—May 5—Koenigen Luise, 325____---------- sis teraedls 325 
To Trieste—May 9—Laura, 1,503 
To Japan—May 9—Indradeo, 100 
GALVESTON—To Bremen—May 5—Wittekind, 6,954 
To Hamburg—May 4—Calabria, 1,408 
To Genoa—May 6—lItalia, 10,633 
TEXAS CITY—To Liverpool—May 9—Median, 1,097 
NEW ORLEANS—To Liverpool—May 5—Craftsman, 7,564- -- 
May 9—Cestrian, 9,924 ..-17,488 
To Manchester—May 11—Wanderer, 6,500 
To Bremen—May 10—Black Prince, 1,624; Borkum, 3,419--- 
May 12—Californian, 7,000 
To Hamburg—May 10—Borkum, 150 
To Barcelona—May 6—TIrene, 25 | 
To Genoa—May 6—Liguria, 3,721 
To Venice—May 6—Irene, 369 
MOBILE—To Liverpool—May 6—William Cliff, 1,655 
PENSACOLA—To Antwerp—May 8—Cayo Domingo, 200 
SAVANNAH—To Bremen—May 6—Ripon, 5,300 
To Rotterdam—May 5—Zaandyk, 439-_-_-. 
To Antwerp—May 6—Mars, 1,673 
To St. Petersburg—May 6—Ripon, 100 
To Reval—May 6—Mars, 150 
BOSTON—To Liverpool—May 9—Cymric, 435 
BALTIMORE—To Liverpool—May 5—Vedamore, 1,428 
PHILA DELPHIA—To Liverpool—May 5—Haverford, 100__.-_-- A 
SEATTLE—To Japan—May 9—Inaba Maru, 50 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
April 21. Age aa May 5. May 12. 


2,000 


Sales of the week 
Of which speculators took - - 
Of which exporters took--- 
Sales, American 
Actual export 
Forwarded 
Total stock—Estimated 
Of which American 
Total imports of the week. _-- 
Of which American 
Amount afloat 
Of which American 


The tone of the Liverpool market for spots and futures 
each day of the a week and the daily closing prices of 
spot cotton have been as follows: 
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| greene 

Spot. | Saturday. | Monday. Tuesday. | Wednesday. Thursday. Friday. | 
Market, ) | 

12:15 } Quiet. Quiet. Dull, but | Moderate Quiet. Dull. 

P.M. } | steady. demand. 
Mid. upl'ds| 8.33 | 8.30 8.37 8.38 8.35 8.42 
Bane iseou | 6,000 | 6,000 8,000 7,000 8 ,000 4,000 
Spec. &exp. 600 | 600 600 500 500 300 

Futures. | Steady at ‘Steady,1 pt} Steady at | Firm at Steady at | Steady at 
Market 14@5% pts. dec. to % |'2@3% pts.|2@3 \ pts.|\3@4% pts. 4@6% pts. 
opened {| advance. | pt. adv. | advance. | advance. decline. , advance. 
Market, | Steady at | Quiet at | Steady at | Steady at (Quiet at 2 Ba’ly sty. 

4 \4@6% pts.2@5\% pts.; 1@7 pts. | 4@8 pts. (pts. dec. to unch.to3% 

P.M. ) advance. ' decline. © advance. — advance. 2 pts. adv.! pts. adv. 











The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus, 8 03 means 8 03-100d. 









































May 6 Sat. | Mon. Tues. Wed Thurs. Fri. 
Oo ; 
May 12. 12%) 1234 |12%4) 4 |12%) 4 12%) 4 12%) 4/1234) 4 
p.m.|; p.m. |p.m. p.m.|p.m./p m. D.M./p.M. P.M./p.M./p.m.' p.m. 
| eee eae 8 03 (00% 00% 064/07. 08%)11 05 09 |12%10% 
May-June __..\7 98 (953495%4/02 (021% 04 (08 03 |07 |10 (08 
June-July ....'7 90 (87 (88 (93 (933495 (99 95 |98'%4/02 |98% 
July-Aug. ...-|7 8244'80 |80 |85 |853%87 (91 87% 91 |94% 91 
Aug.-Sep. ___.'7 54. (51% 50 [52 |[52%55 (604% 59 |621%4/66% 64 
Sep.-Oct _ ____'7 11% 08 (06 |08 {08 10%/14 13 |14 |19%17% 
Oct.-Nov. __-- 692% 89 87 |89 (|88%91 (94% 93%'94%'00° [97 
Nov.-Dec. __-.- 686%83 (81 |83 |82%85 (88% 87%\88%94 (91 
Dec.-Jan. __.. 6 84% /81 (79 |81 |80%83 (|86 85 (86 (92 (89 
Jan.-Feb. ....'6 8434 81 (79 |8034/80 83 (86 85 (86 (92 (89 
Feb.-Mch. -_-- 6 841481 |79 |8014\80 83 (86 85 (86 [92 89 
Mch.-Apr. _-_-- 6 841% 81 '79 ‘80%'80 83 (86% 85%'86%'92 & 89% 
SREADSTUFFS. 


Friday Night, May 12 1911. 

Flour has naturally sympathized to some extent with 
wheat, although the reports in regard to the conditions of 
the flour trade at the West and Northwest have not been as 
a rule of a very inspiriting kind. Often they have been quite 
the contrary. But of course, as in all other branches of 
manufacturing, the raw material cannot advance sharply 
without the fact having some effect on the market for the 
manufactured product. The demand here has somewhat 
increased. The tone is steadier even if prices have not 
markedly changed. Of late, however, Kansas City has re- 
ported some increase in the demand for flour there. The 
trade here during the last day or two has been quite small. 

Wheat has advanced under the stimulus of heavy covering 
of shorts and of new “long’”’ buying, itself the result of bullish 
news and rumors of various kinds. Chief among these is 
news of one sort of another which has created the impression 
that Europe’s surplus crop of wheat this year is to be smaller 
than last year’s, and that the importing countries will have 
to buy more freely from the United States than for years 
past. Therefore, although the May deal has attracted less 
attention and the price of that option has actually declined, 
the market has, despite downward reactions, from time to 
time exhibited a degree of strength which has attracted much 
attention. Dry weather at the Northwest was for a time a 
leading feature. The statistical news has favored the bulls. 
The Northwestern stock has steadily decreased. The 
visible supply in the United States and Canada has within a 
week decreased not far from 4,000,000 bushels, or more than 
double the decrease during the same time last year. The 
Kuropean markets have been advancing. Argentina ship- 
ments show some decrease. The world’s stock decreased last 
week no less than 12,404,000 bushels, against 7,289,000 
in the previous week and 7,278,000 last year. In Europe 
alone the decrease was 7,816,000 bushels, against 2,928,000 
bushels the previous week and 4,910,000 during the 
same week last year. The offerings of native wheat 
in France, Germany, Hungary and Italy have been com- 
paratively small. Harvesting in India is interfered with by 


the plague. Russia is said still to need rain. Some bad 
crop reports have been received from that country. Europe 
has been raising its bids here and at the West. Some ex- 


port business has been done. On the other hand, beneficial 
rains have latterly fallen in the American and Canadian 
Northwest. Russia and Roumania have both had some rain. 
The last Government crop report was considered favorable 
and for the moment depressed prices. Large quantities of 
wheat have been forwarded to Chicago to fight the May 
bull deal. The stock in Europe is still close to 98,000,000 
bushels, or about 10,000,000 bushels more than a year ago, 
and the size of the Kuropean crop cannot be foretold in May. 
It may turn out to be much larger than bull speculators are 

redicting. The consensus, however, is that a big crop will 

e raised in this country and that the foreign supply will not 
be so large as in recent years. If this idea is correct, there 
may be some interesting developments later in the season. 
To-day prices declined and then advanced on strong cables, 
and a report asserting that Kansas will not raise much more 
than 75,000,000 bushels, as against 61,000,000 in 1910, 
85,000,000 in 1909 and 78,000,000 in 1908, and statements 
that in parts of the Southwest where severe drought was re- 
ported last fall and winter, the prospects are not flattering. 
Some 96,000 bushels for export have just been sold at the 
outports. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


DAILY CLOSING PRICES OF ae FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator.........- 94% 94% 93% 94% 96% 96% 
July delivery in elevator_.......-.-. 884 88% 86% 87% 89% 90% 
September delivery in elevator. .--.- 87% 87% 86% 87% 88% 89% 


Indian corn has made only a small net advance, as the 
weather has been favorable for marketing and planting. 
Then, too, Danubian offerings in,Liverpool have inoreanen 
The cash demand at the West has not been brisk. Foreign 
bids have been too far out of line to admit of much export 
business. The poorer grades at Chicago have declined in 
price. The world’s weekly exports have increased, especially 
from the Danube country. The American visible supply is 
decreasing rather more slowly than a year ago. July corn 
has been sold by influential interests. Yet the effect of 
higher prices for wheat has been perceptible. Foreign mar- 
kets, too, have risen. Cash prices in this country have ad- 
vanced. There has been some business for export and it is 
felt that if wheat rises corn must follow. To-day prices 
were easier for a time and then rallied with wheat. The 
offerings, however, were larger. : 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

I i i a Se ae nom. nom. nom. nom. nom. nom. 
May delivery in elevator__.__.___-_- 60% 60% 59% 60 61% 61 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator_________- 533% 52% 52% 53% 54% 53% 
July delivery in elevator_________- 52% 51% 51% 52% 52% 52% 
September delivery in elevator. -_-_-_- 53% 52% 52% 52% 53% 538% 


Oats have advanced, though the weather has been gener- 
ally favorable and seeding at the Northwest has been practi- 
cally completed. Some complaints of dry weather have 
been heard from the Southwest, but take it for all in all, the 
weather conditions in the United States have been good. 
The cash demand has been only fair. But shorts, evidently 
intimidated by the recent unhappy experiences of the bears 
in wheat, have at times been good buyers. In any case, the 
market could not ignore the firmness of other grain. To-day 
prices, though at one time lower, advanced later. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
RFR ES TLS ST ee Sones 39% 39% «39 39 40 4 
a. tee TU in a ae ee oe 38% 39% 39% 39% 40% 40% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 








May delivery in elevator___..__--- 32% 32 31% 32% 33% 34% 
July delivery in elevator___..__.-- 32% 32% 31% 32% 33% 34% 
September delivery in elevator. ---_-. 31% 31% 31% 32% 33% 33% 
The following are closing quotations: 
FLO : 
Winter. low grades._...$2 75@$3 25| Kansas straights, sack.$4 10@$4 40 
Winter patents__.....- 4 55 4 70| Kansas clears, sacks... 3 60 4 00 
Winter straights .....-. 400 4 25/| City — BREE SG 6 00 6 40 
Winter clears........-. © °° £E. 1 3° Sees 4 65 5 25 
Spring patents.......- 10@ 5 40/Graham flour......... 390@ 400 
Spri g straights... . 40 4 65/|Corn meal, kiln dried. . 3 00 
Spring clears........-.- 390@ 425 
GRAIN 
Wheat, per bushel—f.o.b, Corn, per bushel— Cents 
is Ge, Es Bascdodidia 31 10% ‘yg See: elevator Nominal 
i, Gs SEs Besococces 1 08% Steamer __.... elevator 59 
Red winter, No. 2........ 99 %& Ge Re aaa elevator Nomin 
Hard winter, No. 2....... 1 06 %| Rye, per bushei— 
Oats, per bushel, new— Cents. No. 2 Western... .. Nominal 
a IER FRI 40 State and Pennsylvania Nominal 
De Wt We cad ne diddeut 40 \& | Barley—Malting.._... ~~ 1 15@1 17 
ee . ery 39 % 


AGRICULTURAL DEPARTMENT REPORT ON CE- 
REALS, &c.—The report of the Department of Agriculture, 
showing the condition of the cereal crops on May 1, was 
issued on the 8th inst., and is as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from the reports of correspond- 
ents and agents of the Bureau, as follows: 

On May 1 the area of winter wheat to be harvested was about 31,367,000 
acres, or 1,940,000 acres (6.6%) more than the area harvested in 1910 
and 3,118,000 acres (9%) less than the area sown last fall (34,485,000 acres). 

The average condition of winter wheat on May 1 was 86.1, compared with 
83.3 on April 1, 82.1 on May 1 1910 and 86 the average for the past ten 
years on May 1. 

The condition of the wheat crop on May 1 of the past five years averaged 
85.7%; in the same five years the final yield per acre averaged 15.5 bushels; 
if the above ratio should prevail this year the condition of 86.1% would 
indicate a yield of 15.6 bushels per acre, which compares with 15.8 bushels, 
the final estimate of yield per acre in 1910; 15.8 in 1909 and 15.5, the average 
of the past five years. On the estimated area to be harvested 15.6 bushels 
per acre would produce 5.4% more than the final estimate of production 
last year, 9.6% more than the production of 1909 and 8.7% more than the 
average annual production of the past five years. The out-turn of the crop 
will probably be above or below the figures given above, according as the 
change in conditions from May 1 to harvest is above or below the average 
change in the past five years. 

The average condition of rye on May 1 was 90, compared with 89.3 on 
cg , 91.3 on May 1 1910 and 89.7 the eveesse for the past ten years on 

ay 1. _ 


The statements of the movement of breadstufis to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 
































at. Mon. Tues. Wed. Thurs. Fri. 
et ee Wn ohn mer nmaceina 9514 95% 95 96% 98% 98 
May delivery in elevator_..._____. 95% 95% 95 96% 97% 98% 
July delivery in elevator....._._ _- 95 95 93% 94% 96% 97% 

















Receipts at—| Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
bbls. 196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush .48lbs .\bu. 56 lbs. 
Chicago ....| 101,856 160,000 1,685,400 1,530,400 301,500 6,000 
Milwaukee. - 63,000) 142,380 87,010) 241,400 132,600) 17,340 
Duluth_-___- 9,260) 167,625 7,739 134,522 Litt ‘wacake 
Minneapolis.|  _____- | 1,112,360 133,890 148,220 252,760 9,800 
y ia TSR 19,000 94,700! See °° Siee de aan 
+ Detroit... -. 6,464! 34,952 91,277 ne” easel theeee 
Cleveland _- 360, 7,910 162,120) 59,420 apt ea 
St. Louis_-_- 43,170 197,609 548,750, 471,125 7,000 4,400 
Peoria ____- 52,200, ,000 254,084 169,643 32,400 2,200 
Kansas City.|  ---.-- | 933,800 350,200; 242,800 ......|  ..---- 
Total wk.’11| 276,310) 2,083,636 3,324,170, 3,151,050 739,557) 39,740 
Same wk.’10) 256,606 1,438,064 1,516,317, 2,596,046 808,704) 59,444 
Same wk.’09} 380,359) 1,693,888 1,974,839, 2,625,117 703,272) 47,444 

Since Aug. 1 | . 

1910-11_ __| 12,553,934 184,592,415 228,649,602 152,246,938 58,443,837/4,748,571 
1909-10 __ _| 16,701,786 220,299,528 149,297,907 60,685,349 70,075,817/| 6,088,966 
1908-09 _ _ _'16,202,887 198,337,486 118,006,826 135,481,553 73,736,595'5,787,974 
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Total receipts of flour and grain at the seaboard ports for 
the week ended May 6 1911 follow: 

Wheat, Corn, 

bush bush. 

279,500 


Rye, 
’ bush. 
692,400 

270,917 
14,000 


Newport News... 
Galveston 











Total week 1911.. 376,409 1,287,323 750,842 839,645 11,142 
Since Jan. 1 1911_.6,347,475 16,728,623 36,208,463 15,099,491 1916,382 
Week 1910 315,478 3,008,694 536,072 1,143,075 151,465 , 
Since Jan. 1 1910. .6,074,908 22,306,542 17,432,074 14,225,328 1319,906 342,710 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending May 6 1911 are shown in the annexed statement: 
Wheat, Corn, Flour, Rye, Barley, Peas, 

bush. bis. 

213,883 90,068 

38,066 10,106 


Exports from— 


St. John, N. B-- 


Total week.... 956,277 380,092 
Week 1910 1,025,357 306,431 


The destination of these 


July 1 1910 is as below: 
Flour— 


Since 

Week July l 

Exports forweek and May 6. 1910. 

Since July 1 to— bbs. bbls. 
United Kingdom_-.. 89,172 3,702,951 
Continent 36,214 1,667,313 
Sou. & Cent. Amer. 31,278 920,677 
West Indies 38,356 1,101,477 
Brit. Nor. Am. Cols. 2,000 73,547 
Other Countries.... 1,054 202,609 


198,074 7,668,574 956,277 46,488,224 380,092 44,127,429 
105,494 8,312,894 1,025,357 73,096,827 306,431 26,648,504 
The world’s shipments of wheat and corn for the week 


ending May 6 1911 and since July 1 1910 and 1909 are 
shown in the following: 











198,074 
105,494 


exports for the week and 


Wheat- 
Week 
May 6. 
bush. bush. 
685,249 29,771,229 
258,028 16,367,158 


Corn 








May 6. 
bush. bush. 
131,612 18,711,662 
161,515 21,652,598 
1,000 2,330,066 
62,667 1,366,224 
14,404 
52,475 











Wheat. 
1910-11. 
Week 


Corn. 





Exports. 1909-10. 1910-11. 
Week Since 


May 6. July 1. July 1. | May 6. | July 1. 


Bushels. | Bushels. Bushels. | Bushels. | Bushels. 
2,112,000 108,683,000/121,257,000' 504,000) 40,181,000 
3,800,000 185,744,000! 188,912,000! 808,000! 18,322,000 
20,000 81,154,000] 17,674,000 1,836,000) 63,816,000 
-|3,288,000 72,554,000; 50,908,000 | 55,499,000) 
1,592,000 50,160,000! 36,212,000 | | 
344,000, 40,492,000) | f 
320,000, 7,152,000) {39,320,000 | 


12176000 545,939,000! 454,283,000 3, 148,000 177,818,000! 122,577,000 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


1909-10. 





Since Since 


Since 
July 1. 


Bushels. 
26,317,000 
15,530,000 
20,167,000 
60,563 ,000 























Wheat. 


| 
| Untied | | 
Kingdom. Continent. | 


Bushels. | Bushels. | Bushels. 

May 61911-.'22,152,000 31,528,000 53,680,000 

April 29 1911- _/23,336,000 31,592,000, 54,928,000 

May 7 1910--|34,000,000 15,200,000 49,200,000 

May 8 1909_.|24,640,000 15,840,000! 40,480,000] 6,715,000 6,120,000 12'835,000 

May 9 1908_-|24,320,000 16,240,000! 40,560,000! 3,740,000 6,205,000 9,945,900 

The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 

seaboard ports May 6 1911, was as follows: 
AMERICAN GRAIN STOCKS. 

Corn, Oats, 

bush. bush. 

332,000 


Corn. 





| United 
Total. | Kingdom.' Continent.| Total. 


Bushels. 

2,525,000 
1,870,000 
1,870,000 





| Bushels. | Bushels. 
4,326,000, 6,851,000 
3,825,000 5,695,000 
2,125,000 3,995,000 








Rye, 
bush. 
6,000 


Barley, 
bush. 
29,000 
17,000 


New York 
Boston 
Philadelphia 
Baltimore 
New Orleans 
Galveston 


14,000 
4,583,000 
146,000 
775,000 
905,000 
89,000 
83,000 
1,354,000 
97,000 
448,000 


96,000 
4,011,000 
10,628,000 
777,000 
1,700,000 
1,000 
223,000 
950,000 


1,000 
216,000 
60,000 


Minneapolis 
DME sedi adccsenn , 
Kansas City 604,000 
33,090 
164,000 
2,127,000 


6,380,000 


3,000 

Indianapolis.__....-.- aie 

On Lakes 
Total Miy 6 1911_.25,667,000 
Total Apvil 29 1911_.27,605,000 7,180,000 
Total May 7 1910_.24,584,900 9,300,000 


CANADIAN GRAIN 

393,000 17,000 
3,264,000 
,322,000 
2,100,000 


Total May 61911... 9,079,000 
Total April 29 1911_.11,082,000 
Total May 71910_. 7,143,000 





—--__ 


9,508,000 
10,638,000 
8,118,000 
STOCKS. 

375,000 
2,938,000 
3,015,000 
1,674,000 


7,002,000 
7'420 000 
368,000 








61,000 
60,000 
585,000 


1,169,000 
1,455,000 
2,154,000 


Montreal 

Fort William 
Port Arthur 
Other Canadian 


75,000 











17,000 
4,000 
138,000 
SUMMARY. 
6,380,000 
17,000 


American 
Canadian 


Total May 61911..34,746,000 
Total April 29 1911-_-.38,687,000 
Total May 7 1910_.31,727,000 
Total May 8 1909..37,084,000 


9,508,000 
7,002,000 


16,510,000 
18,058,000 
8,486,000 
7,977,000 


1,169,000 

75,000 
»244,000 
29,000 
27,000 
48,000 





6,397,000 
7,184,000 
9,438,000 
2,276,000 








61,000 1 
60,000 1 
585,000 2 
356,000 2 


oO 
2 
a 





4 firm, in sympathy with the staple. 











| fabrics, 
| Slowly. 


THE DRY GOODS TRADE. 


New York, Friday Night, May 12 1911. 

In the panne cotton goods market the most noteworthy 
feature of the week was the heavy purchases of narrow print 
cloths by M. C. D. Borden’s brokers for the American Print- 
ing Co., the total amount thus taken being reliably estimated 
at close to 500,000 pieces, comprising four standard styles. 
The goods were bought of New England and Southern mills 
at quoted prices, with the exception of 27-inch, 56x52s 
which were secured at 234c., or We. below the price previously 
ruling; and it is understood that these purchases penotiansy 
cleaned the market of goods of these descriptions in stoc 
or in process of manufacture, at the prices offered. Deliveries 
are to be made throughout the next ten weeks. It was also 
announced that the seven mills of Mr. Borden’s Fall River 
Iron Works Co. will go on half-time by running alternate 
weeks until the curtailment equals the total amount of 
goods purchased. For some time past print cloth yarn 
goods have been selling below parity with raw material; 
in other words, it was cheaper to buy than to make them, 
and this, apparently, was the main reason why the Borden 
interests entered the open market on such a large scale. 
Their action, no doubt, was also due in a measure to the 
belief that their purchases, together with the proposed 
curtailment, would serve to steady and strengthen the gray 
goods market. That, in fact, has been the result, for other 
printers and bleachers, construing the American’s purchases 
as an indication of the latter’s confidence in the future of 
finished goods, bought both narrow and wide goods more 
freely than for some time past, and prices hardened gener- 
ally, with moderate advances paid for some descriptions. 
The active buying in this division also imparted more firm- 
ness and confidence in various lines of finshed goods; in 
particular, it has to a large extent removed the uncertainty 
heretofore felt regarding the future course of markets for 
printed goods and other fabrics, which are governed by 
conditions in print cloths. In short, the possibility of a 
reduction in prints seems to have passed, a development 
highly important at this time when printers are about 
ready to seek fall business, and there is nothing in the 
manufacturing situation at present to warrant expectations 
of reductions in other lines of cotton goods. The activity 
in print cloths, however, did not cause any material increase 
in trading in cotton goods generally, buying for the most 
part still being along conservative lines, although some 
improvement in demand for wash goods and other season- 
able fabrics resulted from the warmer weather during the 
past few days. Cotton yarns continued quiet, but generally 
The men’s wear market 
ruled quiet outside of fairly satisfactory fall clothing orders, 
and dress goods lines were generally inactive; in both markets 
offerings to clean up stocks were again in evidence. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending May 6 were 4,612 
packages, valued at $301,406, their destination being: 

1911-—— —1910 


Stnce 
Week. 
iF) 





New York to May 6— 
Great Britain 
Other Europe 


West Indies 
Mexico 


612 107,161 12 
The value of these New York exports since Jan. 1 has been 


$7 905,488 in 1911, against $5,323,028 in 1910. 

Bleached cottons displayed a firmer tone, but were in 
moderate demand, the principal business done being with 
the cutting trade and underwear makers. Light and 
medium-weight brown sheetings also showed increased 
firmness, with a more general demand reported by some 
large handlers. Little change was noted in colored cottons; 
production of the heavier lines s being curtailed materially, 
owing to the low prices prevailing. Crashes for fall were 


priced during the week, and some lines of chambrays were 


offered to the cutting and jobbing trades; prices in both 


| instances remained unchanged, despite the higher cost of 
65,000 


cotton, sellers apparently desiring to secure enough business, 
if possible, to keep mills occupied during the summer. 
Prints were quiet, but firm, owing to the developments in 
the print cloth market; printers are expected to offer staples 
with fall datings shortly. Wash fabrics have been helped 
by the warmer weather, and some fair-sized contracts for 
fine cotton goods were reported placed with mills. Export 
trade generally was quiet. Print cloths, as noted, were 
active, and several descriptions stronger. 

WOOLEN GOODS.—In men’s wear moderate re-orders 
were received from clothiers, the better qualities of goods 
being in most demand, but otherwise the market showed 
little activity so far as new business is concerned. Dress 
goods generally ruled dull and featureless. 


FOREIGN DRY GOODS.—In common with domestic 
imported woolens and worsteds moved rather 
Dress linens were taken more freely for spot and 
near-by delivery, but forward demand showed no material 
improvement. Burlaps fairly active and firmer; light- 
weights now quoted 3.90c. to 3.95c. and10'%4-ounce 5.25c. 
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State AND City DEPARTMENT. 


News Items. 


Colorado.—Legislature Adjourns.—The Legislature of this 
State adjourned on May 6. As previously reported, the 
Federal Income Tax Amendment was ratified at this session. 


Guthrie, Logan County, Okla.—Commission Form of 
Government Approved.—The new city charter providing for 
a commission form of government was adopted, it is stated, 
at the election held May 3. See V. 92, p. 972. 


Helena, Mont.—Water Bonds Ordinance Passed Over 
Mayor’s Veto.—The ordinance providing for the submission 
to the voters on June 26 of a proposition to issue $400,000 
59% bonds for the purchase of the plant of the Helena Water 
Works Co. was returned to the City Council on May 1 with 
the Mayor’s veto. The Council by a vote of 10 to 4, how- 
ever, refused to sustain the veto. See V. 92, p. 1266. 


Kentucky.—Commission Form of Government Upheld.— 
The Court of Appeals in a decision rendered May 2 sustains 
the commission form of government provided under the Act 
of the last Legislature. The ruling was made in the case of 
the city of Newport, which adopted this form of government. 
The judgment of the Campbell Circuit Court is reversed. 
The following parts of the decision are printed in the Louis- 
ville ‘‘Courier-Journal’’ of May 3: 


Cities of the second class are now governed under the Act of March 1894. 
The Act of March 1910 is simply an addition to that Act, giving the cities 
of the second class the option to choose between the two forms of govern- 
ment. If a city does not elect to be governed under the Act of 1910 it 
remains under the Act of 1894. If it elects to be governed by the Act of 
1910, then the government will be determined by that Act. The Act of 
1910 does not take the place of the previous Act, although made for the 
government of cities of the second class, but merely gives them the — 
to substitute another form of government in lieu of the old. The Act of 
1910 does not revive or extend the provisions of the Act of 1894, but leaves 
those provisions just as they were before. They simply cease to be op- 
erative in a city in which the new system of government is put into effect. 
‘The constitution does not require absolute uniformity in all cities of a 
‘given class. 

It is evident that the General Assembly is given the power to pass a law 
for the regulation by counties, cities, towns or other municipalities of their 
local affairs and allow it to take effect upon its adoption by the people of 
the municipality. 


King County (P. O. Seattle), Wash.—Bonds Declared 
Valid.—lIn a decision rendered April 29 Judge King Dyke- 
man of the Superior Court upheld the legality of the $1,750,- 
000 harbor bonds voted on Nov. 8 1910. 


It was claimed that the bonds for the Lake Washington Canal, the Du- 
wamish waterway, the Renton waterway and for municipal wharf site, 
should have been voted upon as separate propositions. The Court holds, 
however, that these improvements are all related parts of a general plan of 
harbor development and were properly included in one bond issue. It is 

Stated that the case will now go to the Washington Supreme Court. 


Louisiana.— Bankers’ Association Advocates Payment of 
“Baby Bonds.’’—See item on a preceding page under “‘Items 
About Banks, Bankers and Trust Companies.”’ 


Milwaukee, Wis.—Annezation of Town of Lake.—This 
-city recently annexed the town of Lake. The Milwaukee 
‘Sentinel’ says that the section annexed comprises forty- 
four blocks of territory, which will extend the city limits on 
the south from Cleveland Avenue to Oklahoma Avenue and 
adds 8,000 people to Milwaukee’s population. 


Mobile, Ala.— Election on Commission Form of Government. 
—An election will be held June 5 to vote upon the question 
-of adopting a commission form of government. 


Pennsylvania.— House Ratifies Federal Income Tax Amend- 
ment.—It is reported that on May 10 the House of Repre- 
sentatives voted, 159 to 4,in favorilof the ratification of the 
proposed Income Tax Amendment to the Federal Consti- 
tution. The resolution will now go to the Senate. 


Rhode Island .—Legislature Adjourns.—The Rhode Island 
‘Legislature adjourned shortly after midnight on May 10. 
On May 2 a bill was passed amending the law relating to 
savings bank investments. We are unable to print the 
amended law this week, however, owing to the crowded con- 
dition of our columns. 


Wyoming .—New County Created.—A special election held 
recently in the eastern half of Converse County is said to have 
resulted in favor of the creation of a new county to be known 
as Niobrara. At the same election Lusk was chosen as the 
‘county seat. 





_  — 
_— ~~ 








Bond Calls and Redemptions. 


Helena, Mont.—T'enders of Bonds Requested.—F. J. Ed- 
wards, Mayor, writes under date of May 2 that there are 
outstanding $471,000 444% and 5% bonds. None of these 
is redeemable at this time, but the city desires to pay off 
$25,000 or $50,000 of the same, and requests the holders 
thereof to state at what price they will sell their holdings 
to the city. 

‘Johnstown School District (P. O. Johnstown), Cambria 
County, Pa.—Bond Call.—Of the $100,000 4% school bonds 
dated 1906 and due June 1 1936, $23,000 have been called 
for payment July 1. 


Trinidad, Colo.—Bond Call.—On Nov. 1 1911 this city 


will redeem at the First National Bank in New York City / 


bonds numbered from 1 to 70 inclusive. They are in de- 
‘nominations of $1,000 each and are dated Oct. 1 1901. 





Bond Proposals and Negotiations this week 
have been as follows: 


Abington, Plymouth County, Mass.— Description of Bonds. 
—The $3,000 4% 30-year water-refunding bonds sold at 
private sale at 107.30 on April 25 (V. 92, p. 1263) are in the 
denomination of $1,000 each and dated May 1 1911. Interest 
semi-annual. 


Albany, N. ¥.—Bond Sale.—On May 10 the $100,000 4% 
10-19-year (serial) registered soldiers’ and sailors’ memorial 
bonds described in V. 92, p. 1191, were awarded to Foster & 
Lounsbery of New York City at 100.071 and interest. A bid 
of 100.051 was submitted by A. B. Leach & Co. of New York 
City for the entire issue. 

The Albany Exchange Savings Bank, National Commercial 
Bank, Union Trust Co. and the Mechanics’ & Farmers’ Bank, 
all of Albany, each bid par for $50,000 bonds, and the Home 
Savings Bank, also of Albany, offered par for $10,000 bonds. 


Albany, Athens County, Ohio.—Bond Sale.—The Bank of 
Athens on May 8 purchased the $2,250 6% 3 %-year (average) 
coupon Wilkes Street improvement assessment bonds de- 
scribed in V. 92, p. 1050, at 103.347 and interest—a basis 
of about 4.947%. The following bids were received: 


Bank of Athens 2,325 30|Stacy & Braun, Toledo. ___$2,303 50 

Hayden, Miller & Co., Cle. 2,308 00| New First Nat. Bk., Colum. 2,281 50 

Fregn LOU... ... 2... 2,305 00| William Thomas_______-_- 2,275 00 
Maturity $450 yearly on Sept. 1 from 1912 to 1916 inclusive. 


Albert Lea, Minn.—No Bond Sale.—We are advised that 
there is no truth in the reports, which appeared in some of the 
newspapers, stating that $22,000 4%% 10-year funding 
bonds had been disposed of at private sale. 


-Alcorn County (P. O. Corinth), Miss.—Bond Offering.— 
Proposals will be received until July 5 for $10,000 road bonds. 
O. M. Hinton is Clerk. 


Allen, Pontotoc County, Okla.—Bond Sale.—An issu 
$25,000 6% water-works bonds was disposed of recent!) >t 
par and interest. 


Denomination $500. Date Dec. 1 1910. Interest semi-annual. 
turity Dec. 1 1935, subject to call after 10 years. 


Americus, Sumter County, Ga.—Bond Offering.—Propos- 
als will be received until 7 p. m. May 16 by the Mayor and 
City Council for the following 30-year bonds: 


$40,000 4% street-paving bonds. 
40,000 4%% sewerage bonds. 
25,000 4%% water-works bonds. 
Certified check for 3% of bid is required. 
Finance Committee. 


Arapahoe, Furnas County, Neb.—Bonds Voted.—Papers 
state that an election held May 2 resulted in a vote of 121 
to 33 in favor of a proposition to issue $14,000 funding bonds. 


Astoria, Clatsop County, Ore.—Bond Offering.—Proposals 
will be received until 2 p. m. June 5 by Olof Anderson, City 
Auditor, and Police Judge, for $50,000 refunding bonds. 

Atlanta, Ga.— Bond Offering.—Proposals will be received 
until 12 m. June 6 by John W. Grant, Chairman Finance 
Committee, for the following 444% coupon (with privilege 
of registration) bonds aggregating $1,290,000: 
$210,000 water-works bonds, due $30,000 yearly on Jan. 1 from 1919 to 

1925 inclusive. 

180,000 —- bonds, due $20,000 yearly on Jan. 1 from 1917 to 1925 
neiusive. 

450,000 ape a maa due $45,000 yearly on Jan. 1 from 1916 to 1925 
nciusive. 

450,000 sewer bonds, due $45,000 yearly on Jan. 1 from 1926 to 1935 in- 


clusive. The city reserves the right to withhold this issue for a 
future sale. 








Ma- 


Lee Allen is Chairman 


The above securities are the balance of issues aggregating $3,000,000 
authorized at the election held Feb. 15 1910. Of the original amount, 
$585,000 has been taken by the Sinking Fund Commission and $1,125,000 
had been previously sold. Denomination $1,000. Date Jan. 1 1910. 
Interest semi-annually at the City Treasurer's office or at the city’s fiscal 
agency in New York. d must be made on a form furnished by the city 
and be accompanied by a certified check on a national bank for 2% of bonds 
bid for, made payable to the ‘‘City of Atlanta.’’ The first three mentioned 
issues will be delivered to the purchasers on July 1 1911 and the last- 
mentioned issue, if sold, will be delivered Dec. 28 1911. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Attleboro, Bristol County, Mass.—Temporary Loan.—A 
loan of $20,000 due in six months was negotiated on May 8 
with Perry, Coffin & Burr of Boston at 3.12% discount. 

Note Sale.—The following 4% notes were also awarded 
on May 8 to Perry, Coffin & Burr of Boston. 


$15,000 fire-engine notes at 100.44. Date May 11911. Maturity $3,000 
yearly on Nov. 1 from 1911 to 1915 inclusive. 


Notes Withdrawn from the Market.—An issue of $7,000 4% 
high-school notes also awarded on May 8 to Perry, Coffin & 
naval of Boston at 100.313 has been withdrawn from the 
market. 


Aurora School District No. 131 (P. O. Aurora), Kane 
County, Ill.— Price Paid for Bonds.—The price paid for the 
$120,000 13 1-3-year and the $75,000 20-year 4% bonds 
awarded on April 28 to N. W. Halsey & Co. of Chicago 
(V. 92, p. 1264) was 97.815 and interest—a basis of about 
4.189%. Five bids were received, the lowest of which was 
one of 96.93 submitted by E. H. Rollins & Sons of Chicago. 


Bayonne, Hudson County, N. J.—Bond Sale.—tThis city 
has sold the following bonds: 
$38,000 4% city-hall bonds, due Jan. 1 1931. 

6,500 5% playground bonds, due $1,000 yearly. 
121,000 4% tax bonds, due April 15 1921. 


Interest January and July. 
Beloit, Mitchell County, Kan.—Bond Offering.—Proposals 
will be received until May 15 by J. W. McCall, Secretary 





Board of Education, for $25,000 444% bonds. 
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Denomination $500. Date July 1 1911. 
Beloit. Bonds are exempt from taxation. Certified check for $500, 
payable to the Secretary Board of Education, is required. 

Benton County School District No. 6 (P. O. Prosser), 
Wash.—Bond Sale.—On May 4 the $24,000 10-20-year 
(optional) coupon school-building and furnishing bonds 
described in V. 92, p. 1128, were awarded to Cutter, May & 
Co. of Chicago at par and accrued interest, less $350 com- 
mission, for 5s. Other bids received were as follows: 


J.M. Holmes, Chicago. -.-.-.-- $24,000 
State of Washington... .-.-.-- 24,000 


Interest semi-annually in 


For 5\s. 
Cutter, May & Co., Chicago. _$24,226 


H.T. Holtz & Co., Chicago__ 24,211 

C.H. Coffin, Chicago______- 24,156 For 6s. 

Wm.B.Perkins & Co.,Seattle. 24,150'S. A. Kean & Co., Chicago_.$24,504 

Davis & Struve Bond Co., Carstens & Earles, Seattle... 24,242 
a a ee eR 24,101} Woodin, McNear & Moore, 

A.J. Hood & Co., Detroit... 24,075 yg a AI i ai 24,240 


Washington Trust & Savings Central Bank & Trust Co., 
Banks, Seattle..........- 24,017 North Yakima.........-- 24,000 
Big Horn County School District No. 4 (P.O. Shell), Wyo. 

—Bond Offering.—Proposals will be received until 1 p. m. 

May 20 by 8. I. Smith, District Clerk, for $1,000 6% cou- 

pon school-building bonds. 

Authority, Chapter 140 of Revised Statutes of 1910. Denomination 
$100. Date June 1 1911.” Interest on Jan. 1 and July 1 at the County 
Treasurer’s office at Basin or at the State Treasurer’s office at Cheyenne, 
as the purchaser may elect. Maturity 20 years. 

Blount County (P.O. Marysville) ,Tenn.—Bond Offering.— 
Further details are at hand relative to the offering on May 15 
of the $300,000 5% coupon pike-road-improvement bonds 
mentioned in V. 92, p. 1128. Proposals for these bonds will 
be received until 1 p. m. on that day by the Pike Road Com- 
missioners in the office of W. E. Parham, Chairman of the 
County Court. Bidders are requested to submit offers as 
follows: (1) for $20,000 bonds due in 10 years; (2) for 
$20,000 bonds due in 15 years and $50,000 due in 20 years; 
(3) for $50,000 bonds due in 25 years and $50,000 bonds due 
in 30 years; (4) for $50,000 bonds due in 35 years and $60,000 
bonds due in 40 years; (5) for $150,000 bonds, with an agree- 
ment to take the remaining $150,000 bonds; the said last half, 
less coupons past due, to be delivered after 10 months and 
not exceeding 15 months from date of first delivery of first 
half, at the option of the Pike Commissioners,and (6) for 
the entire $300,000 bonds. 


Denominations, $100, $500 or $1,000. Date July 1 1911. Interest 
semi-annually at the Chase National Bank in New York City or at the 
County Trustee’s office, at the option of the bondholders. Maturity on 
July 1 as follows: $20,000 in 1921 and 1926; $50,000 in 1931, 1936, 1941 
and 1946 and $60,000 in 1951. Certified check for 1% of bid, payable 
to.T. F. Cooper, Chairman Pike Road Commissioners, is required. Present 
bonded debt, $21,200. Assessed valuation for 1911, $4,378,279. 

Bonham, Fannin County, Texas.—Bond Election.—An 
election will be held on May 15, reports state, to vote on the 
question of issuing $100,000 street-improvement and $30,000 
water-works bonds. 


Boonsboro, Washington County, Md.—Bonds Voted.—An 
election held May 8 resulted in favor of the question of issuing 
town-hall-site bonds. The vote was 48 “for” to 41 “against.” 


Bucyrus, Crawford County, Ohio.—Bond Sale.—The 
$23,500 444% 6-year (average) coupon street-improvement 
assessment bonds described in V. 92, p. 1051, were sold on 
May 2, it is stated, to the Davies-Bertram Co. of Cincinnati 
for —_— Oo price thus being 102.40—a basis of about 
4.046%. 


Maturity $1,000 each six months from March 20 1912 to Sept. 20 1914, 
nclusive, and $1,500 on March 20 and $1,000 on Sept. 20 each year from 
1915 to 1921, inclusive. 


Butler School District (P. O. Butler), Butler County, Pa. 
—Bond Sale.—The $50,000 4% series ‘“‘H” bonds offered 
without success on Dec. 5 1910 (V. 91, p. 1788) have been 
sold. 


- Denomination $500. Date Nov. 11910. Interest May and November. 
Maturity 30 years, subject to call as follows: Nos. 1 to 30 in 10 years, 31 to 
60 in 15 years and 61 to 100 in 20 years. Bonds are exempt from State tax. 


Butler Village School District (P.O. Butler), Worthington 
Township, Richland County, Ohio.—Bond Sale.—On April 27 
the $3,600 5% 334-year (average) improvement bonds 
described in V. 92, p. 974, were awarded to the New First 
National Bank in Columbus at 101.75—a basis of about 
414%. Other bids received were as follows: 


Security Savings Bank & Somerset Bank, Somerset. _$3,647 16 
- Trust Co., Toledo._.... $3,661 00|Stacey & Braun, Toledo___ 3,626 00 
Hayden,Miller& Co.,Cleve. 3,650 00 


Maturity $300 each six months from April 1 1912 to Oct. 1 1917 inclusive. 

Central Point, Jackson County, Ore.—Bond Sale.—The 
$14,000 6% 30-year water-system-extension bonds described 
in V. 92, p. 1192, were sold on May 1 to the Central Point 
State Bank of Central Point at par and interest. All other 
bids received were rejected,as they were not accompanied 
by the required certified checks. 


Chicago, Ill.—Bond Offering.—Proposals will be received 
until May 24 for $500,000 bridge and $900,000 funding 4% 
bonds, dated July 1 1911. These bonds were voted on 
April 4. See V. 92, p. 974. 


Chicago, Ill.—Lincoln Park District.—Bond Sale.—On 
May 10 the $875,000 4% 10-year (average) coupon park- 
improvement bonds described in V. 92, p. 1264, were 
awarded to the Harris Trust & Savings Bank of Chicago at 
par less $7,000 commission. A bid was also received from 
C. F. Childs & Co., of Chicago. 


Christiansburg, Montgomery County, Va.—Bond Offering. 
—Proposals will be received until 8.30 p.m. May 20 by E.S. 
Hagan, Mayor, for $40,000 5% water-works bonds. 


Maturity 15 to 30 years. A similar issue of bonds was awarded to S. A. 
Kean & Co. of Chicago in Dec. 1910 (V. 91, p. 1789). 
as to why the first sale was not consummated. 














| 








We are not advised } 


Cincinnati, Hamilton County, Ohio.—Bond Sale.—On 
May 8 the $250,000 4% 30-year coupon Gilbert Ave. viaduct- 
construction bonds described in V. 92, p. 1052, were sold to 
the Union Savings Bank & Trust Co. and Breed & Harrison, 
both of Cincinnati, at their joint bid of 102.57—a basis of 
about 3.885%. The following bids were received: 


‘lms 7 sh Soh gl) et te 00| Provident Savings Bank 

Breed &Harrison _. & Trust Co., Cincin.__$255,325 00 
Cincinnati Trust Co., Cin 255,151 00| Hayden, Miller&Co., Cle. 254,925 00 
Field, Longstreth &Co., | Cin255,775 00|Cent.Tr.&SafeD.Co., Cin. 254,800 00 
Stacy & Braun, Tol-_. First Nat. Bk., Norwood 254,750 00 
Seasongood &Mayer, Cin. 255,700 00/Atlas Nat. Bk., Cincin_.. 254,425 00 
GermanNat.Bank)Cin __ 255,677 00/| Otis & Hough, Cleveland 254,402 00 
Davies-Bertr’mCo Western-GermanBk.,Cin. 254,205 00 
Weil, Roth & Co. Cin. 255,585 00'C. E. Denison & Co., Cle. 253,201 80 
Citizens’ Nat. Bk.__. New First National Bk., 

Fifth-Third Nat.Bk., Cin. 255,401 00} Columbus 253,180 00 


_ Clarkfield, Yellow Medicine County, Minn.—Bond Offer- 
wng.—Proposals will be received until 8 p. m. May 12 (date 
changed from May 5—V. 92, p. 1129) a Alfred Hulteen, 
Village Recorder, for $6,000 6% village-hall bonds. 


Denomination $2,000. Date July 1 1911. Maturity July 1 1916, 
subject to call after one year. 


Clinton School District (P. O. Clinton), Henry County, 
Mo.—Bond Sale.—On April 10 $60,000 5% school-building 
bonds were awarded tothe Mississippi Valley Trust Co. of 
St. Louis at 101.50. 


Denomination $500. Date May 1 1911. Interest semi-annual. 
turity May 1 1931, subject to call after May 1 1916. 


Coitsville Township School District (P. O. Station ‘‘A’’ 
Youngstown), Mahoning County, Ohio.— Bond Sale.—The 
following bids were submitted on May 1 for the $20,000 4%% 
1-20-year (serial) coupon school-building and repair bonds 
described in V. 92, p. 1129: 

Seasongood & Mayer, Cin__.$20,828! Davies-Bertram Co., Cin __..$2.680 


Rud. Kleybolte Co.,Inc.,Cin_. 20,734! New First Nat. Bank, Colum. 20,666 
Fifth-Third Nat. Bank, Cin. 20,707 


Interest at the Commercial National Bank in Youngstown. 
tax-exempt. 


Columbiana, Columbiana County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. May 20 by G. Ernest 
Koch, Village Clerk, for the following 414% coupon street- 
improvement assessment bonds: 


$3,872 Fairfield Avenue bonds. Denomination $387 20. 
4,083 Duquesne Street bonds. Denomination $408 30. 
6,287 Main Street bonds. Denomination $628 70. 
1,505 Friend Street bonds. Denomination $150 50. 

Date March 1 1911. Interest semi-annually at the Union Banking Co. 
in Columbiana. Maturity one-tenth of each issue yearly from March 1 1912 
to March 1 1921, inclusive. Bonds are tax-exempt in Ohio. Certified 
check for 5% of bonds bid for, payable to the Village Treasurer, is required. 
Purchaser to pay accrued interest. 


Como Independent School District (P. 0. Como), Hopkins 
County, Tex.—Bonds Registered.—The State Comptroller on 
May 2 registered $4,000 5% 20-40-year (optional) bonds 

Conley School District, Kern County, Cal.— Bonds Voted. 
—At a recent election, it is stated, a vote of 58 “‘for’ to l 


‘“‘against’”’ was cast in favor of the question of issuing $50,000 
school-building bonds. 


Cook County (P. O. Chicago), IllBond Sale.—The 
$950,000 4% 2-20-year (serial)gold hospital, Series K, bonds, 
bids for which were received on May 1 (V. 92, p. 1265), have 
been awarded to the Harris Trust & Savings Bank of Chicago 
at 100.0165 and interest. 


Cornelia, Habersham County, Ga.—Bonds Voted.—An 
election held April 29 resulted in favor of the question of 
issuing $5,000 5% 30-year sewer bonds. The vote was 104 
“for” to 9 “against.” Interest semi-annual. We are ad- 
vised that these bonds will be offered for sale about June 1. 


Crookston, Polk County, Minn.—Bond Sale.—On May 9 
the $150,000 10-year coupon park-site-purchase bonds 
dated May 1 1911 and described in V. 92, p. 1129, were 
awarded to the Wells & Dickey Co. of Minneapolis for 
$150,035 (100.023) and accrued interest for 44s. Other 
bids for 5% bonds were received as follows: 


Minnesota Loan & Trust U. M. Stoddard & Co., 

Minneapolis ...--.--- a$150,600 00; Minneapolis - $150,255 00 
Harris Trust & Savings E.H. Rollins&Sons,Chic. 150,248 55 

Bank, Chicago--_----- *150,508 00/C. F. Childs & Co., Chic. 150,241 50 
Thos. J. Bolger Co., Chic. 150,451 50| Kane & Co., Minneapolis 150,237 59 
H. T. Holtz & Co., Chic. 150,311 00|;C. H. Coffin, Chicago... 150,151 00 
F. E. Magraw, St. Paul_. 150,300 00|S. A. Kean & Co., Chic_. 150,045 00 

* Also submitted bid of $150,015 for 4%s. aAlso submitted bid of 
$150,025 for 4s. 


Cumberland, Allegany County, Md.—Bond Election.—A 
proposition to issue $500,000 water-system bonds wil] be 
submitted to a vote, it is stated, on May 16. 


Cuyahoga County (P.O. Cleveland), Ohio.—Bond Offering. 
—Proposals will be received until 11 a. m. May 17 by the 
Board of County Commissioners, John F. Goldenbogen, 
Clerk, for the following 444% coupon Irish Road No. 2 bonds: 


$10,300 assessment bonds. Denomination $1,000, except one bond of $300. 
Maturity on Oct. 1 as follows: $300 in 1911, $1,000 yearly from 
1912 to 1919, inclusive, and $2,000 in 1920. 
53,200 county’s portion bonds. Denomination $1,000, except one bond 
for $200. Maturity $200 Oct. 1 1911, $2,000 each six months from 
April 1 1912 to Oct. 1 1913, inclusive, and $3,000 each six months 
from April 1 1914 to April 1 1921, inclusive. 

Authority Sections 2294, 2295, 6912, 6912-1 and 6913, General Code, as 
amended and supplemented by an Act of the General Assembly passed 
May 10 1910. Date May 1 1911. Interest April 1 and Oct. 1 at the 
County Treasurer's office. Bid must be made on each issue separately and 
be accompanied by an unconditional certified check for 1% of bonds bid for. 


Dayton, Montgomery County, Ohio.—Bond Offerings.— 
Proposals will be received until 12 m: May 18 by George W. 
Bish, City Auditor, for the following coupon bonds: 
$47,000 44% funding bonds. Denomination $1,000. Date June 1 1911. 
Maturity $2,000 on June 1 1927 and $5,000 yearly on June 1 
from 1928 to 1936, inclusive. 

Great Miami River improvement bonds. Denomination 


$1,000. Date April 1 1911. Maturity $3,000 yearly on 
April 1 from 1924 to 1928, inclusive. 8 








Ma- 





Bonds are 





15,000 4% 











MAY 13 1911.! 


THE CHRONICLE 


1329 





al 





Denomination 
Maturity $3,000 on April i 
yearly on April 1 from 1925 to 1935, inclus- 


58,000 4%% street-improvement (city’s portion) bonds. 
1,000. Date April 1 1911. 
1924 and $5,000 


ive. 
13,500 4% % street-improvement (city’s portion) bonds. Denomination 
$1,000, except one bond for $1,500. Date April 1 1911. 
Maturity $1,500 on April 1 192U0 and $2,000 yearly on April 1 
from 192r to 1926, inclusive. 
5,000 4%% water-works-system-improvement and extension bonds 
Denomination $1,000. Date May 11911. Maturity May 1 


1920. 

Interest semi-annually in New York. Bonds to be delivered and paid 
for on May 18 1911. Certified check on a national bank for 5% of each 
issue, payable to the City Auditor, is required. 

Proposals will also be received until May 26 by the City 


Auditor for $25,000 44% coupon general-lighting bonds. 


Denomination $1,000. Date June 1 1911. Interest semi-annually in 


New York. Maturity $5,000 on June 1 every five years from 1920 to 1940 
inclusive. Certified check on a national bank for $1,250, payable to the 


City Auditor, is required. 
Bonds Authorized.—Ordinances have been passed providing 


for the issuance of the following bonds: 
$2,500 5% First St. paving bonds. Denomination $500. Date May 1 
1911. Maturity $500 every odd year from May 1 1913 to 
May 1 1921, inclusive. 
Interest semi-annual, 


Deerpark (Town) Union Free School District No. 1 (P. O. 
Port Jervis), Orange County, N. ¥.—Bond Sale.—On May 8 
the $53,000 44%% 17\%4-year (average) bonds described in 
V. 92, p. 1192, were awarded to Isaac W. Sherrill of Pough- 
keepsie at 103.27 and accrued interest —a basis of about 
4.31%. Other bids received were as follows: 


Harris, Forbes & Co., N. Y_.102.699| Geo. M. Hahn, New York_-__102.03 
Adams & Co., New York._..102.489 | Spitzer, Rorick & Co., N. Y.102.025 
John J. Hart, Albany._-_-.--- 102.27 stabrook & Co., New York.101.15 
Middletown Sav. Bk., Midd_.102.165 

Maturity on April 1 as follows: $1,000 yearly from 1912 to 1919, inclusive; 
$2,000 yearly from 1920 to 1936, inclusive;$3,000 yearly from 1937 to 1939, 
inclusive, and $2,000 in 1940. 


Dixon, Solano County, Cal.—Bonds Voted.—dAn election 
held May 2 resulted in a vote of 149 “‘for’’ to 30 “‘against”’ 
the proposition to issue sewer bonds. 


Durand, Shiawassee County, Mich.—Bonds Offered by 
Bankers.—The Security Trust Co. of Detroit is offering to 
investors $12,000 44%4% 2-13-year (serial) water-works and 
electric-light bonds. 


Denomination $1,000. Date April 1 1911. 
the Security Trust Co. in Detroit. 


East Orange, Essex County, N. J.—Bond Sale.—The fol- 
lowing 4% bonds were disposed of on May 8 at par and in- 


terest: 

$100,000 30-year coupon (with privilege of registration) water-supply bonds 

described in V. 92, p. 1130, awarded to the Essex County Trust 

Co. of East Orange. 

40-year coupon (with privilege of registration) school-building 

bonds offered without success on April 10 (V. 92, p. 1052) awarded 

to the Savings Investment & Trust Co. of East Orange. 

25,000 (two issues) school bonds mentioned in V. 92, p. 897, sold to 
Eisele & King of Newark. 


Bonds Authorized.—On May 8 the City Council passed an 
ordinance providing for the issuance of $15,000 sewer- 
construction bonds. 


Edgefield, Edgefield County, So. Car.—Bond Election.— 
An election will take place on May 18, it is said, to vote ona 
proposition to issue electric-light-plant bonds to an amount 
not exceeding $15,000. 

El Dorado County (P. O. Placerville), Cal.—Bond Sale.— 
On May 2 the $120,000 5% 5-34-year (serial) court-house- 
building bonds described in V. 92, p. 206, were awarded to 
N. W. Halsey & Co. of San Francisco at 107.08 and accrued 
interest—a basis of about 4.48%. Bonds are dated May 1 
1911. 


El Dorado School District (P. O. El Dorado), Butler 
County, Kan.—Bond O/ffering.—Proposals will be received 
any time for the $40,000 5% high-school-building bonds 
voted on April 25 (V. 92, p. 1265). 

Ellensburg, Kittitas County, Wash.—Bond Offerings.— 
In addition to the $44,000 electric-light and $26,000 sewer 
coupon refunding bonds at not exceeding 6% interest to be 
offered at 7:30 p.m. May 15 (V. 92, p. 1265), this city is also 
offering for sale $110,000 electric-light and $260,000 electric- 
light and water bonds. Bids are requested as follows: 
(1) for the $70,000 refunding light and sewer bonds; (2) for 
the $70,000 refunding light and sewer bonds and $110,000 
electric-light bonds; and (3) for $70,000 refunding light and 
sewer bonds and $260,000 electric-light and water bonds. 
The two new issues answer the following description: 
$110,000 electric-light bonds, of which $80,000 is to take up outstanding 
warrants and $30,000 to enlarge the power canal. Maturity 
$7,000 yearly from 1913 to 1922, inclusive, and $10,000 yearly 
from 1923 to 1926, inclusive. 
electric-light and water bonds, of which $80,000 is to take up 
outstanding electric-light warrants, $30,000 to enlarge the power 
canal of the electric-light-plant and $150,000 to install a water 
system. Maturity $10,000 yearly from 1913 to 1926, inclusive, 
and $120,000 in 1927. 

The two issues mentioned above are to be sold with the condition that 
they be authorized by the voters at an election to be held next June. 
Denomination $1,000. Date July 11911. Interest (rate to be named in 


bid), payable semi-annually in Ellensburg or at the Seaboard National 
Bank in New York City. Certified check for $2,000 is required. 


Elma, Chehalis County, Wash.—Bond Offering.—Pro- 
posals will be received until 8 p. m. May 16 by the Town 
Council for $10,000 coupon water-works system-extension 
bonds at not exceeding 6% interest. 


Authority election held April 11 1911. 
semi-annual. 
is Town Clerk. 


Elmore County (P.O. Wetumpka), Ala.—Bond Sale.—On 
May 2 the $70,000 (not $170,000, as at first reported) 5% 
30-year gold coupon road-improvement bonds described in 
V. 92, p. 1052, were awarded to the First National Bank in 
Wetumpka at 104.01 and accrued interest—a basis of about 


Interest semi-annually at 


100,000 


260,000 


De-omination $500. Interest 
Maturity 10 years, subject to call after5 years. C.N.Long 








Sullivan Bk. & Tr. Co., Mont.$72,100|Seasongood & Mayer, Cin___$71,512 
Sperry & Co., New York... 71,862|John Nuveen & Co., Chicago. 71,125 
Spitzer, Rorick & Co., Toledo 71,837|Cutter, May & Co., Chicago. 70,356 
Otto, Marx & Co., Birming.. 71,783 

Elyria School District (P. O. Elyria), Lorain County, Ohio. 
—Bond Offering.—Proposals will be received until 12 m. 
May 17 by 8.8. Rockwood, Clerk of Board of Education, for 
$12,000 44%4% coupon school-improvement bonds. 


' Authority Section 3994, School Laws. Denomination $500. Date 
May 171911. Interest semi-annually at the Elyria Savings & Banking Co. 
of Elyria. The bonds are exempt from all taxes. Bid must be uncondi- 
tional and be accompanied by a certified check for $500, payable to the 
Clerk of Board of Education. Maturity $1,000 yearly on Novy. 17 from 


1917 to 1928, inclusive. 

Excelsior Union High School District, Los Angeles 
County, Cal.— Bond Sale.—James H. Adams & Co. of Los 
Angeles are reported as having purchased $350,000 school 
bonds for $31 801—the price thus being 106.003. 


Fort Bend County (P. O. Richmond), Tex.—Bond Sale.— 
On May 8 the two issues of 5% 10-40-year (optional) bridge 
bonds aggregating $60,000, described in V. 92, p. 1130, were 
sold to A.B. Leach & Co., of Chicago at 101.57 and interest— 
a basis of about 4.80% to the optional date and about 
4.911 70, to full maturity. The following proposals were 
received: 


A.B. Leach & Co., Chic__$60,942 00|Thos. J. Bolger Co., Chic_$60,601 15 
E.H. Rollins & Sons, Chi. 60,762 00/E. A. Toebelman, Galvest. 60,078 00 
Woodin,McNear & Moore,Chi60,620 00 

These bonds were registered by the State Comptroller on May 4. 

Framingham, Mass.—Temporary Loan.—lIt is stated a 
loan of $40,000, due Nov. 8 1911, has been negotiated with 
Perry, Coffin & Burr of Boston at 3% discount and 50c. 
premium. 


Franklin County (P. O. Columbus), Ohio.—Bond Offering. 
—Proposals will be received until 12 m. May 15 by the Board 
of County Commissioners for the following 444% road- 
improvement bonds: 


$8,500 Stahl road bonds. Maturity $1,500 on May 1 in 1912, 1913 and 
1914 and $2,000 on May 1 in 1915 and 1916. 
12,500 Wilcox Road bonds. Maturity $2,500 yearly on May 1 from 191 
to 1916 inclusive. ; 
18,000 Avery Road bonds. Maturity $3,500 yearly on May 1 from 1912 
to 1915 inclusive and $4,000 on May 1 1916. 
31,000 Ring Road bonds. Maturity $6,009 yearly on May 1 from 1912 
to 1915 inclusive and $7,000 on May 1 1916. Bs 
Authority, Sections 6956-1 to 6956-15 of General Code (Ohio Laws 101; 
pages 247 to 254 inclusive); Section 6956-15, General Code (Ohio Laws 101, 
age 253), and Sections 2294 and 2295, General Code. Denomination $500, 
ate May 11911. Interest semi-annually at the County Treasurer’s office 
Certified check on a national bank or trust company in Franklin Count 
for 1% of bonds bid for, payable to F. M. Sayre, County Auditor, is requircd. 
Garrison Independent School District (P. O. Garrison), 
Nacogdoches County, Tex.—Bond Offering.—Proposals will 
be received until May 20 by D. M. McDuffie, President Board 
of Trustees, for the $10,000 5% coupon school-building bonds 
voted on Dec. 10 1910 (V. 91, p. 1724). 
Denomination $1,000. Date Feb. 1 1911. Interest annually in New 
York. Maturity 40 years, subject to call after 20 years. A deposit of 
2% of bid is required. 


Geneva, Ashtabula County, Ohio.—Bond Offering.—Pro- 
a will be received until 12 m. May 20 by W. E. Moen P 

illage Clerk, for the following 5% coupon street-improve- 
ment bonds mentioned in V. 92, p. 1053: 


$42,500 Main Street assessment bonds. Authority, Sections 95,96 and 97 
of Municipal Code. Denomination $500. Maturity $4,000 in the 
even years and $4,500 in the odd years on Sept. 1 from 1912 to 
1921 inclusive. 

32,500 Broadway Street assessment bonds. Authority, Sections 95, 96 
and 97 of Municipal Code. Denomination $500. Maturity $3,000 
in the even years and $3,500 in the odd years on Sept. 1 from 1912 
to 1921 inclusive. 

10,800 Main Strect (village’s portion) bonds. Authority, Section 53 of 
Municipal Code. Denomination $500, except one bond of $300. 
Maturity one bond yearly on Sept. 1 from 1912 to 1933 inclusive. 

Date March 1 1911. Interest semi-annual. Bonds to be delivered and 
paid for within 5 days from time of award. Certified check on a bank in 

Geneva for $1 000, payable to the Village Treasurer, is required. Pur- 

chaser to pay accrued interest. 


Gibson County (P. O. Princeton), Ind.— Bond Offering.— 
Proposals will be received until 4 p. m., Mayl15, according 
to reports, by Edgar Mauck, County Treasurer, for $21,000 
416% Wabash Township free-gravel-road bonds. 


Denomination $525. Date May 15 1911. Interest semi-annual. Ma- 
turity $525 each six months from May 15 1912 to Nov. 15 1931 inclusive. 
The bonds are tax-exempt. 


Grand Junction, Colo.— Bonds Voted.—According to local 
papers, the voters of this city on April 29 decided in favor 
of propositions to issue $118,000 street-paving, $35,000 
sewer-extension and $450,000 water-system bonds. 

Greene County (P. O. Springfield), Mo.—Bonds Voted.— 
Reports state that a proposition to issue $5,000 road- 
improvement bonds was favorably voted upon at an election 
held in East Division Street Special Road District on April 22. 

Greenville, Butler County, Ala.—Bond Sale.—Spitzer, 
Rorick & Co. of Toledo were awarded at par, it is stated, the 
$15,000 bonds recently voted (V. 92, p. 976). 


Guthrie, Logan County, Okla.—Bonds Voted.—The elec- 
tion held May 3, according to reports, resulted in favor of the 
proposition to issue the $100,000 bonds to equipand promote 
Mineral Wells Park. 


Hamilton County (P. O. Chattanooga), Tenn.—Bond 
Offering.—Additional details are at hand relative to the 
offering on May 20 of the $135,000 school-building and 
$100,000 Rossville road-improvement 444% coupon bonds 
mentioned in V. 92, p. 1266. Proposals for these bonds will 
be received until 12 m. on that day by Joe V. Williams, 
County Judge. 


Denomination $1,000. Date June 1 1911. Interest semi-annually at 
the National City Bank of New York City. Maturity June 1 1941. Certi- 
fied check for $1,000, payable to the County Judge, is required. Official 
circular states there is no litigation threatened affecting any issue of bonds 





4.749%. Other bids received were as follows: 





and that the principal and interest on previous issues have been paid prompt- 
ly; also no previous issues have ever been contested. 
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Hamlet, Richmond County, No. Caro.—Bonds Voted.— 
A proposition to issue $5,000 street-improvement bonds was 
favorably voted on at an election held May 2, it is stated. 


Hancock County (P. O. Bay St. Louis), Miss.—Bond 
Sale.—On May 1 the $25,000 6% 5-20-year (optional) coupon 
public-road and bridge-building bonds described in V. 92, 
p. 1130, were awarded to C. A. Kinsons Sons Co. at 102.52 
and accrued interest—a basis of about 5.419% to the 
opional date and 5.80% to the full maturity. Other bids 


received were as follows: 

Merchants’ Bank of Bay St. Louis, Bay St. Louis.........-.------ 102.25 

Hancock County Bank, Bay St. Louis_._......-.-..-------------- 102.00 

Whitney-Central Trust & Savings Bank, New Orleans------------ 100.51 
All other bids did not comply with conditions and were not considered. 


Harnett County (P. O. Lillington), No. Caro.—Bonds 
Voted.—Papers state that three townships in this county 
have each voted to issue $20,000 railroad-aid bonds. 


Hickman County (P. O. Centerville), Tenn.—Bond Sale.— 
E. H. Rollins & Sons, of Chicago, have been awarded $10,000 
bridge and $40,000 funding 5% 12-year (average) bonds 
at 101.05—a basis of about 4.882%. 

Houston County Common School District No. 3, Tex.— 
Bonds Registered.—The State Comptroller on May 2 regis- 
tered $1,000 5% 10-20-year (optional) bonds. 


Idaho.—Description of Bonds.—We are advised that the 
twenty-three issues of 10-20-year (optional) Idaho State 
bonds, aggregating $1,161,500, awarded on April 19 to the 
Chicago syndicate composed of A. B. Leach & Co., the 
Continental & Commercial Trust & Savings Bank and 
E. H. Rollins & Sons (V. 92, p. 1131) are in denominations 
of $500 and $1,000 each and are dated May 11911. Interest 
Jan.and July. The bonds bear interest as follows: $761,500 
at 414%, $319,000 at 4% and $81,000 at5%. The purchase 
price was $1,173,125, or 101. 


Jackson Township School District (P. O. Circleville, R. F. 
D. No. 6), Pickaway County, Ohio.— Bond Sale.—On May 5 
the $25,000 44%4% 6%-year average) site-purchase and 
school-building bonds, described in V. 92, p. 1131, were 
awarded to the First National Bank in Circleville at 102.33— 


a basis of about 4.09%. Other bids received were as follows: 
R. Kleybolte Co.,Inc.,Cin.$25,567 50! Weil, Roth & Co., Cin___.$25,512 50 
First Nat. Bk., Cleveland. 25,560 25/| Barto, Scott & Co., Colum. 25,385 00 
Seasongood & Mayer, Cin. 25,527 50| New First Nat.Bk., Colum. 25,327 00 

Maturity $2,000 yearly on April 7 from 1912 to 1922 inclusive and $3,000 
on April 7 1923. 


Jersey City, N. J.—Bond Sale.—On May 5 the $12,000 4% 
20-year gold coupon (with phys of registration) fire-ap- 
paratus bonds described in V. 92, p. 1193, were awarded to 
the Sinking Fund Commission at 100.75—a basis of about 
3.946%. A bid at 100.75 was also received from the Lincoln 
Trust Co. in Jersey City. 


-Jourdanton School District (P. O. Jourdanton), Atascosa 
County, Tex.—Bond Election.—An election will be held 
May 15 to vote on the question of issuing $20,000 school- 
building bonds, according to reports. 


La mie. Graded Common School District (P. O. La 
Grange), Oldham County, Ky.—Bond Offering.—Proposals 
will be received on or before May 20 for $13,500 5% school 
bonds. 


Denomination $500. Interest from May 1 1911, payable semi-annually 
on Jan. 1and July 1. Maturity $2,000 Jan. 1 1917, $1,500 Jan. 1 1920, 
$1,000 Jan. 1 1922 and $1,000 yearly on Jan. 1 from 1924 to 1932, inclusive. 
Deposit of $500 is required. Bonds to be delivered June 1 1911. No 
bonded debt at present. Taxable proprty, $750,000. These bonds were 
previously offered on May 1 (V. 92, p. 1055). 


Lee County (P. O. Marianna), Ark.—Bond Sale.—On 
May 1 the $100,000 Road District No. 1 bonds de- 
scribed in V. 92, p. 1055, were awarded tothe Thos. J. Bolger 
Co. of Chicago at par and accrued interest for 5%s. Other 
bids were received from Whitaker & Co.,G. H. Walker & Co., 
A. G. Edwards & Sons and the Wm. R. Compton Co., all of 


St. Louis, and the Bank of Marianna in Marianna. 

Date May 1 1911. Interest Feb, 1 and Aug. 1 in Chicago. Maturity 
on Aug. 1 as follows: $1,000 in 1912, 1913, 1914 and 1915; $2,000 in 1916, 
1917, 1918 and 1919; $3,000 in 1920, 1921 and 1922; $4,000 in 1923, 1924 
and 1925; $5,000 in 1926, 1927 and 1928; $6,000 in 1929, 1930, 1931 and 
1932 and $7,000 in 1933, 1934, 1935 and 1936. 


Lee County (P. O. Fort Meyers), Ga.—Bonds Proposed.— 
Reports state that the grand jury, just adjourned, recom- 
mended that the county officials issue bonds to build a new 
court-house and also $25,000 bonds for good roads. 


Lemoore, Kings County, Cal.—Bid Rejected.—Reports 
state that a bid of $16,165 submitted by Adams & Co. of 
Los Angeles for $16,000 sewer bonds has been rejected. 


Lenoir City, Loudon County, Tenn.—Bond Election.—The 
question of issuing $40,000 water-works-system-construction 
bonds will be voted on in the near future. 

Le Sueur School District (P. O. Le Sueur), Le Sueur 
County, Minn.—Bonds Voted.—A proposition to issue $10,- 
000 school-building bonds was favorably voted on at a recent 
election. The vote, according to reports, was 159 “for’’ 
to 29 “‘against.”’ 

Lexington Township (P.O. Lexington), Davidson County, 
No. Car.—Bonds Refused.—A. J. Hood & Co. of Detroit 
have refused to accept the $50,000 5% coupon road bonds 
awarded them (V. 90, p. 181) on Jan. 3 1910. 
advised that the bonds are now being offered at private sale. 

Lexington Township (P. O. Alliance), Stark County, Ohio. 
—Bond Sale.—On May 6 the $5,000 Alliance-Lexington and 
$5,000 Alliance-Harrisburg 5% coupon road-improvement 
bonds described in V. 92, p. 1055, were awarded to Hayden, 
Miller & Co. of Cleveland at 103.76 and accrued interest. 
The following bids were received: 











We are 
school-house bonds offered on Dec. 10 1910 and described in 








Hayden, Miller & Co., Clev.$10,378 00|Sec.Sav.Bk.& Tr.Co., Tol.$10,315 50 
First Nat. Bank, Cleveland 10,377 00| Weil, Roth & Co., Cin___. 10,315 00 
5 meee ge & Mayer, Cin. 10,366 00| Tillitson & Wolcott Co., 

Stacy & Braun, Toledo___ 10,343 33} Cleveland ____.._____- 10,285 50 
Otis & Hough, Cleveland. 10,330 00/ Davies-Bertram Co., Cin. *5,202 95 
City Sav. Bank, Alliance. *5,050 00 
*Bid for $5,000. Maturity $1,000 yearly for 10 years. 


Libby, Lincoln County, Mont.—Bond Election.—An elec- 
tion will be held, according to reports, to vote on a propo- 
sition to issue $20,000 sewer-system and improvement bonds. 


Liberty County (P. O. Liberty), Texas.—Bond Elections.— 
We see it stated that in addition to the election to be held 
in Liberty Precinct on May 16 to vote on the proposition to 
issue the $250,000 road-improvement bonds mentioned in 
V. 92, p. 1131, a vote will also be taken in Dayton Precinct 
on May 23 on the question of issuing $275,000 road-improve- 
ment bonds. 


Lincoln, Neb.—Bonds Voted.—The election held May 2 
resulted in favor of the question of issuing the $50,000 An- 
telope Park bonds mentioned in V. 92, p. 900, it is stated. 


Lincoln School District (P.O. Lincoln), Lancaster County, 
Neb.—Bonds Voted.—The election held May 2 resulted, 
according to reports, in favor of the proposition to issue the 
$350,000 school-building bonds mentioned in V. 92, p. 900. 


Lockwood Irrigation District (P.O. Billings) , Yellowstone 
County, Mont.—B8ond Offering.—This district is offering for 
sale $45,000 6% bonds. 


Denomination $500. Maturity from 4 to 12 years. Certified check for 
5% is required. H.J. Coleman is Secretary. 


Lompoc School District, Santa Barbara County, Cal.— 
Bond Sale.—According to reports, $16,000 5% bonds have 
been awarded to N. W. Halsey & Co. of San Francisco for 
$16,506 80 —the price thus being 103.167. 


_Luther, Boone County, Iowa.—Bond Election.—A _ proro- 
sition to issue $4,800 water-works-system bonds will be sub- 
mitted to a vote, it is stated, on May 29. 


Lynchburg, Va.—Bonds Not Yet Authorized.—Up to May 6 
nothing had been done regarding the issuance of $600,000 
street-improvement bonds. 


Lyon County (P. O. Dayton), Nev.—Description of Bonds. 
—The $35,000 444% court-house-construction suet awarded 
to the Lyon County Bank of Yerington on April {2 at par 
(V.92, p. 1267) are in the denomination of $1,000 each. In- 
terest annually in January. Maturity $3,000 yearly, be- 
ginning in 1915. 

McClusky School District (P. O. McClusky), Sheridan 
County, No. Dak.—Bond Sale.—We are advised that $15,000 
building bonds have been sold. 


Marietta, Cobb County, Ga.—Bonds Voted.—An election 
held May 1 resulted in favor of a proposition to issue $20,000 
electric-light-plant and $15,000 water and sewer extension 
bonds. According to reports, the vote was 436 ‘‘for’’ to 12 
‘‘against”’ the $20,000 issue and 449 “‘for’”’ to 5 “‘against’’ the 
$15,000 issue. 


Marquette, Marquette County, Mich.—Bonds Voted.—The 
election held May 5 resulted in favor of the proposition to 
issue the $75,000 water-works-system-improvement bonds 
mentioned in V. 92, p. 1194. The vote was 386 “for” to 
102 ‘‘against.’’ 

Maryville, Nodaway County, Mo.—Bond Election.—An 
election will be held June 6, it is stated, to vote on a propo- 
sition to issue $15,000 city-hall-construction bonds. 


Massillon, Stark County, Ohio.— Bond Offering.—Propos- 
als will be received until 12 m. May 19 by R. J. Krisher, City 
Auditor, for the following 444% coupon paving bonds: 


$9,030 North Mill St. bonds. Denomination $2,000, except one bond o 
$1,030. Maturity on May 1 as follows: $2,000 yearly from 1912 
to 1915 inclusive and $1,030 in 1916. 

2,220 North High St. bonds. Denomination $500, except one bond of 
$220. Maturity on May 1 as follows: $500 yearly from 1912 to 
1915, inclusive, and $220 in 1916. 

1,650 Cherry Street bonds. Denomination $300, except one bond of 
$450. Maturity on May 1 as follows: $300 yearly from 1912 to 
1915 inclusive and $450 in 1916. 

2,650 North Erie St. bonds. Denomination $500, except one bond of 
$650. Maturity on May 1 as follows: $500 yearly from 1912 to 
1915 inclusive and $650 in 1916. 

6,880 Duncan St. bonds. Denominations $1,000, $2,000 and $880. Ma- 
turity on vg 1 as follows’ $1,000 in each of the years 1912 and 
1913, $2,000 in 1914 and 1915 and $880 in 1916. 

5,200 city’s portion street bonds. Denomination 31,000, except one bond 
of $1,200. Maturity on May 1 as follows: $1,000 yearly from 1913 
to 1916 inclusive and $1,200 in 1917. 

Authority Sections 3914 and 3821, General Code. Date May 1 1911. 
Interest semi-annually at the State Bank of Massillon. Certified check for 
5°, of bonds bid for, drawn on some bank of Massillon and made payable 
to the City Treasurer, is required. The bonds are tax-exempt. Purchaser 
to furnish blank bonds. The City Auditor states that these bonds have 
never been contested and that there is no litigation threatening: also that 
no default has ever been made in the payment of principal or interest. 


Bond Election Proposed.—We are advised that in all prob- 
ability a vote will be taken at the coming fall election on a 
proposition to issue $150,000 water-plant-purchase bonds. 

Meadowlands School District (P. O. Meadowlands), St. 
Louis County, Minn.—Bonds Voted.—A proposition to issue 
$9,000 school-building bonds carried by a vote of 44 to 22, 
it is stated, at an election held April 29. 

Meadows School District No. 9 (P. O. Meadows), Wash- 
ington County, Idaho.—Bond Sale.—The $6,000 5% coupon 











V. 91, p. 1528, have been sold to the State of Idaho at par. 
Maturity Oct. 29 1930, subject to call, however, before that 
day. 

Midway School District, Kern County, Cal.— Bond Sale.— 
The $20,000 6% school-house bonds offered on May 6 (V. 92, 
p. 1194) were purchased by the Security Trust Co. of Bakers- 
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field at 104.75. Denomination $1,000. Date May 6 1911. 
Interest annual. 


Milwaukee, Wis.—Bond Sale.—On May 10 the $100,000 
hospital and $350,000 street 444% 1-20-year (serial) coupon 
bonds described in V. 92, p. 1268, were sold to Blodget & Co. 
of Boston at 103.42—a basis of about 4.097%. The follow- 
ing bids were received: 


Blodget & Co., Boston. _$465,390 00 
N. W. Halsey & Co. and 
W.R.Compton &Co.,Chi. 465,310 00 
Estabrook & Co. and 
R. L. Day & Co., Bost. 464,670 00 


Harris Trust & Savings 
Bank, Chicago $464,050 00 
Emery, Peck & 
wood, Chicago 463,680 00 
W.N.Coler & Co.,N. Y. 463,543 00 
Wisc. Tr. Co., Milw., and Kountze Bros., N. Y___. 462,694 00 
Wm.A.Read & Co.,Bost. 464,535 00| Perry, Coffin & we eis te 


E.H. Rollins & Sons and Boston 
Cont’l & Comm’! Trust A.B. Leach & Co., Chic. 462,185 00 
& Sav. Bank, Chicago__ 464,202 00| Kissel, Kinnicut & Co., 

Prov. Sav. & Tr. Co. and 461,758 50 


Seasonsocd kltaver Ons. 464,035 00/Jno E Dewolf, Milw_.. 461,101 30 

Minneapolis, Minn.—Bids.—The following bids were re- 
ceived on May 4 for the $150,000 444% 30-year coupon (with 
privilege of registration) park bonds awarded on that day 


to Blake Bros. & Co. (V. 92, p. 1268): 

Blake Bros. & Co., Boston._.103.55 |Curtis & Sanger, Boston___103.033 
Kountze Bros., New York__.103.413|Wm. A. Read & Co., Chicago 102.73 
E. H. Rollins & Sons, Chic.__103.41 |Scan.-Am. Nat. Bk., Minn__102.65 
Wm. R. Compton Co., St. L_103.36 |Minn. Ln. & Tr. Co., Minneap102.63 
R. L. Day & Co., New York_103.34 | Union Inv. Co., Minneapolis_102.55 
Blodget & Co., Boston 3.293 | Hayden, Stone & Co., Boston 102.38 
Chisholm & Chapman, N. Y_103.25 | Estabrook & Co., Chicago___102.31 
C. E. Denison & Co., Clev___103.17 |Seasongood & Mayer, Cincin_102.07 
Harris Tr. & Sav. Bk., Chic__103.14 |N.W. Halsey & Co., Chicago 102.06 
Kissell, Kinnicut & Co.,N.Y.103.13 |Wells & Dickey Co., Minn__101.60 
R. M. Grant & Co., N. Y___.103.04 | Mercantile Trust Co., St. L__101.25 


Bonds Authorized.—The City Council on May 5 authorized 
the issuance of $916,700 school bonds. 


Monmouth School District (P. O. Monmouth), Polk 
County, Ore.—Bond Offering.—Proposals will be received 
until 2 p. m. May 20 for $20,000 5% school-building bonds. 
Authority vote of 132 to 23 at election held April 8. V. 92, 
p. 1133. Maturity 20 years, subject to call after 10 years. 


Montgomery County (P.O. Rockville), Md.—Bond Election 
Proposed.—The officials are considering a proposition to call 
an election to allow the voters to determine whether or not 
$12,000 4% road bonds shall be issued. 


Mt. Gilead, Morrow County, Ohio.—Bond Sale.—Two is- 
sues of 5% Center-Marion Street paving bonds offered on 
May 3 were disposed of as follows to the Mt. Gilead National 
Bank of Mt. Gilead, Ohio: 


$1,040 44-year (average) assessment bonds awarded at 103.173—a basis 
of about 4.196%. Denomination $140, except one bond of $200. 
Date Jan. 101911. Maturity $140 yearly on Jan. 10 from 1912 to 
1917 inclusive and $200 on Jan. 10 1918. 
5,495 1-7-year (serial) city’s portion bonds awarded at 103 .548—a basis oj 
about 4.031%. Denomination $785. Date Jan. 10 1911. 
‘ $5,495 bonds. $1.040 bonds. 
Interest semi-annual. The following bids were received: 
Mt. Gilead National Bank, Mt. Gilead 690 00 $1,073 00 
1,068 60 
1,067 87 











$5, 
National Bank of Morrow County, Mt. Gilead... 5,655 50 


Tillotson & Wolcott Co., Cleveland 

Hayden, Miller & Co., Cleveland 5,625 00 

New First National Bank, Columbus 1,061 00 

Seasongood & Mayer, Cincinnati 5,607 20 1,061 00 
New Bedford, Bristol County, Mass.—Bond Sale.—Esta- 

brook & Co. of Boston, were awarded, at 104.57, the follow- 

ing 4% registered bonds on May 10: 

$150,000 sewer bonds. Date May 1 1911. Maturity $5,000 yearly on 

May 1 from 1912 to 1941, inclusive. 

85,000 municipal-building bonds. Date May 11911. Maturity $5,000 

yearly on May 1 from 1912 to 1916, inclusive, and $4,000 yearly 

on May 1 from 1917 to 1931, inclusive. 

municipal bonds. Date March 11911. Maturity $2,000 yearly 

on March 1 from 1912 to 1916, inclusive, and $1,000 yearly on 

March 1 from 1917 to 1921, inclusive. 

150,000 water bonds. Date May 1 1911. Maturity $5,000 yearly on 

May 1 from 1912 to 1941, inclusive. 


Denomination $1,000. Interest semi-annual. 
The following bids were received: 


Estabrook & Co., Boston__._104.57| Blodget & Co., Boston 3.5 

Old Colony Trust Co., Boston.104.17| N.W.Harris&Co.,Inc., Bost.103.559 
Adams & Co., Boston 103.83} R.L. Day & Co., Boston____103.529 
Blake Bros. & Co., Boston___103.67|E.H. Rollins & Sons, Boston 103.077 


Newberg, Yamhill County, Ore.—Bond Sale.—In Febru- 
ary the $80,000 5% sewer bonds mentioned in V. 92, p. 209, 
were awarded to Morris Bros. of Portland at about par and 


interest. 
- Denomination 
turityjJan. 1 193 


NewlOrleans, La.—Bond Sale.—On May 8 the $7,000,000 
4%, coupon public-improvement bonds described in V. 92, 

. 979, were disposed of as follows: $4,000,000 to the Canal- 

ouisiana Bank & Trust Co. and $3,000,000 to the Whitney- 
Central National Bank, both of New Orleans. The price 
paidgby each was par less a commission of 4.6239, making 
the net price 95.3761%. 


The deposit of the funds resulting from the sale of the bonds and the 
public-improvement fund will be dividend between the two banks in pro- 
portion to their purchases. The interest to be paid on the deposits has 
been fixed, it is stated, at 1%. All the bonds purchased by the Canal- 
Louisiana® Bank and a large part of those awarded to the Whitney-Central 
National Bank have been disposed of, it is said, to the Equitable Life 
Assurance Society, the Mutual Life Insurance Co. and the Metropolitan 
Life Insurance Co. The loan is due Jan. 1 1942, but is subject to call after 
Jan. 1 1928. 

A bid of par less 6% commission (94) was also submitted 
by the Inter-State Trust & Banking Co. of New Orleans. 
This company, however, subsequently canceled its original 


proposal and offered 101.10 less a commission of 6% (95.10). 

Newport, Cocke County, Tenn.—Bond Offering.—This 
city wil!, on May 29, sell $40,000 water-works and $10,000 
sewer 5% 20-year bonds. 

‘New Rochelle, Westchester County, N. Y.—Bond Sale.— 
On May 9 the $24,990 414% 83-year (average) registered 
library (series of 1911) bonds described in V. 92, p. 1269, 
were awarded to James R. Magoffin of New York for $25,740 


5,635 12 


15,000 


pos). Date Jan. 1 1911. Interest semi-annual. Ma- 
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(103.001) and accrued interest—a basis of about 4.09%. 
Other bids received were as follows: 


Adams & Co., N.Y $25,653 00| Farson, Son & Co., N. Y_.$25,497 44 
Estabrook & Co., N. Y_.. 25,629 75/| Harris, Forbes & Co., N.Y. 25,468 31 
Kissel, Kinnicut & Co.,N.Y. 25,544 00|E.H. Rollins & Sons, N.Y. 25,462 31 
Parkinson & Burr, N. Y. 25,533 61|W.N.Coler &Co.,N.Y-_. 25,454 81 
R.M. Grant & Co., N. Y. 25,531 78) John J. Hart, Albany.__. 25,437 32 
Ferris & White, N. Y..-. 25,506 00 

Maturity $2,000 yearly on May 1 
on May 1 1926. 


Noble County (P. O. Perry), Okla.—Bonds Proposed.— 
This county is considering the issuance of $75,000 court- 
house-construction bonds, according to reports. 


Noble Township (P. O. Belle Valley), Noble County, Ohio. 
—Bond Offering.—Additional details are at hand relative 
to the offering on May 20 of the $4,000 4% highway-con- 
struction bonds mentioned in V. 92, p. 1133. Proposals for 
these bonds will be received until 12 m. on that day by 8.8. 
Barnhouse, Township Clerk. 


Authority, Vol. 99, pages 308 to 320, Ohio Laws. 
Date May 20 1911. Interest annual. 
years inclusive. 


North Carolina.—Bond Offering.—Proposals will be re- 
ceived until 12 m. May 25 by B. R. Lacy, State Treasurer, 


at Raleigh, for $310,000 4% coupon bonds. 


Denominations $1,000 and $100. Date July 1 1911. 
annually at the National Park Bank in New York City. 
1951. Bonds are exempt from all taxes. 
payable to the State Treasurer, is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Northern Colorado Irrigation District, Colo.—Bond Elec- 
tion.—Reports from Greeley dated April 27 state that the 
landholders in this district will vote on the question of issuing 
$2,000,000 ditch and reservoir-construction bonds within 
six weeks. 


North Wildwood (P. 0. Angelsea), Cape May County, . 
N. J.—Bonds Voted.—An election held May 9 resulted in 
favor of a proposition to issue $60,000 street-improvement 
bonds, according to reports. 


Oklahoma School Districts.—Bond Sales.—Speer & Dow 
of Fort Smith have been awarded the following 6% 20-year 
school district bonds of this State: 


$800 Adair County No. 39 bonds. (P.O. Wauhillau,) 
15,000 Chelsea No. 2 bonds. (Rogers County.) 
800 Cherokee County No. 52 bonds. 
3,500 Choctaw County No. 24 bonds. (P. O. Hamden.) 
1,500 Choctaw County No. 26 bonds. (P. O. Shoals.) 
1,200 Garvin County No. 54 bonds. (P.O. Wynnewood.) 
10,000 Haskell No. 10 bonds. (Muskogee County.) 
1,500 Haskell County No. 39 bonds. 
7,000 McCurtain County No. 6 bonds. (P.O. Haworth.) 
(P. O. Hanna.) 
(P. O. Muldrow.) 


1,000 McIntosh County No. 7 bonds. 
1,000 Sequoyah County No. 44 bonds. 
12,000 Wainwright, Muskogee County, No. 56 bonds. 
Ontario, San Bernardino County, Cal.—Bond Sale.— 
Papers state that $60,000 5% water bonds have been bought 


by the Ontario National Bank of Ontario for $63,755—the 
price thus being 106.258. 


Palacios Independent School District (P. O. Palacios), 
Texas .—Bonds Voted.—A proposition to issue $25,000 school- 
building bonds was favorably voted on at an election held 
May 6, itis stated. The vote was 135 “‘for’’ to 35 “against.” 


Palo Alto, Santa Clara County, Cal.—Bond Offering.— 
Proposals will be received until 8 p. m. May 22 by Frank 
Kasson, City Clerk, for $45,000 5% gold coupon municipal- 
improvement bonds. 


- Denomination 30 bonds of $1,000 each and 30 bonds of $500 each 
Date June 1 1911. Interest semi-annual. Maturity $1,500 yearly on 
Dec. 1 from 1911 to 1940 inclusive. Bonds are tax-exempt. Certified 
check for 10% of bid, payable to the City Clerk, is required. 


Pana, Christian County, Ill.—Bond Offering.—Proposals 
will be received until May 15 by Harry Stanton, City Clerk, 
for $49,500 water-works-improvement bonds. 


Perth Amboy, Middlesex County, N. J.—Bond Offering.— 
Further details are at hand relative to the offering on May 15 
of the $47,000 444% coupon school bonds mentioned in 
V. 92, p. 1269. Proposals for these bonds will be received 


until 3 p. m. on that day by’ Charles K. Seaman, City 
Treasurer. 


Denomination $1,000. 


om 1914 to 1925 inclusive and $990 


Denomination $400. 
Maturity $400 yearly from 1 to 10 


Interest semi- 
Maturity July 1 
Certified check for 2% of bid, 


2 Date April 1 1911. Interest semi-annually at 
the City Treasurer’s office. Maturity April11941. Bonds to be delivered 
on May 22 1911. Certified check on a national bank or trust company for 
2% of bonds bid for, payable to the City Treasurer, is required. The bonds 
will be certified to as to their genuineness by the United States Mortgage 
& Trust Co. and their legality will be approved by Caldwell, Masslich & 
Reed of New York City, whose opinion will be furnished to the purchaser. 


Accrued interest to be paid by purchaser. Bids to be made,on blank 
forms furnished by city. 


Petty Independent School District, Lamar County, Tex.— 
Bonds Voted.—The question of issuing $12,000 5% 10-40- 


year (optional) school-building bonds carried at the election 
held on April 29. 


Pleasantville, Westchester County, N. Y.—Bond Sale.— 
On May 9 the $3,500 5-11-year (serial) registered water bonds 
described in V. 92, p. 1269, were awarded to the Mount 
Pleasant Bank in Pleasantville at 105 andfaccruedjinterest 
for 444s—a basis of about 3.771%. 


Polk County (P. O. Benton), Tenn.—Bond¥ Offering.— 
Additional details are at hand relative to the offering on 
May 20 of the two issues of 5% coupon bonds described in 
V. 92, p. 1134. Proposals will be received until 12 m.¥on 
that day by James H. Williamson, Chairman of the County 
Court. The bonds answer the following description: i 


$50,000 highway and bridge bonds. Denomination $1,000. Maturity on 
April 1 as follows: $2,000 yearly from 1914 to 1918 inclusive 
$3,000 yearly from 1919 to 1930 inclusive, and $4,000 in}1931. 
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25,000 high-school-building bonds. Denomination $500. 


000 ew! on April 1 from 1912 to 1922 inclusive and $3,000 on 
April 1 1923. 
Date April 1 1911. Interest annually at the County Trustees’ office or 
at the Merchants’ National Bank in New York, at the option of the holder. 
Certified check for $250, payable to the County Trustee, is required. 


Princeton School District (P. O. Princeton), Mercer 
County, N. J.—Bond Offering.—Proposals will be received 
until 8 p. m. May 25 for the following 444% coupon school 
bonds recently voted (V. 92, p. 1195): 


$65,000 bonds. Date Jan. 1 1911. Maturity $1,000 Jan. 1 1928 and 
$2,000 yearly on Jan. 1 from 1929 to 1960 inclusive. This issue 
will be delivered to the purchaser on June 5. 
42,000 bonds. Date July 11911. Maturity $3,000 yearly on Jan. 1 from 
1963 to 1976 inclusive. This issue will be ready for delivery July 3. 
5,000 bonds. Date July 1 1911. Maturity $2,000 Jan. 1 1961 and 
$3,000 Jan. 11962. This issue will be ready for delivery July 3. 
Denomination $1,000. Interest semi-annually at the National City 
Bank in New York or the Princeton Bank of Princeton. Certified check 
on a national bank or trust company for 5% of bonds bid for is required. 
Bids must be made on blank forms furnished by the District Clerk or the 
U.S. Mortgage & Trust Co. in New York. Bonds will be certified as to 
genuineness by the U. S. Mortgage & Trust Co. in New York and the 
legality will be approved by the Hon. Edmond Wilson, Attorney-Genera] 
of the State of New Jersey. 


Rochester, N. ¥Y.—Note Sale.—On May 10 the $100,000 
local-improvement notes due Jan. 12 1912 and the $175,000 
water-works-improvement notes due Jan. 16 1912, described 
in V. 92, p. 1270, were awarded to Goldman, Sachs & Co. 
of New York at 3.40% interest. Other bids received for 
both issues were as follows: 


en ee: eS ee ek becweaswaokes 3.60% interest 
ee ey ee. =< be be adiwacbes 3.60% interest 
I: tn edbine 3.75% interest 


Rogers County (P. O. Claremore), Okla.—Bonds Offered 
by Bankers.—An issue of $43,000 6% 20-year funding bonds 
is being offered to investors by the Security Trust Co. of 
Detroit. Denomination $1,000. Date March 1 1911. In- 
terest semi-annually in New York. 


Rush Township School District, Scioto County, Ohio.— 
Bond Offering.—Proposals will be received until 12 m. 
May 18 by Charles Nunley, Clerk of School Board (P. O. 
Rushtown), for the $2,000 5% bonds voted on March 28 
(V. 92, p. 980) to build a school-house at McDermott. 
Maturity 5 years. A deposit of 5% of bonds bid for is 
required. 


Saint Helena Union High School District, Napa County, 
Cal.—Bond Election.—An election will be held May 22 to 
vote on the question of issuing the $30,000 school-building 
and furnishing bonds, according to reports. 


St. Johnsville, Montgomery County,N.Y.—Bond Offering. 
—Proposals will be received until 12 m. May 20 by George W. 
Nierman, Village Clerk, for $36,000 bonds. 


Denomination $1,500. Interest, rate to be named in bid, payable 
annually at the First National Bank in St. Johnsville. Maturity $1,500 
yearly after five years. 


Saratoga Springs, N. ¥.—Bond Offering.—The Board of 
Trustees will offer at public auction at 12 m. May 19 $150,000 


registered municipal bonds at not exceeding 444% interest. 

Denomination $1,000. Date June 1 1911. Interest semi-annually at 
the Adirondack Trust Co. of Saratoga Springs in New York exchange. 
Maturity $6,000 yearly on April 1 from 1916 to 1940 inclusive. Certified 
check (or cash) on a national bank or trust company for 2% of bonds bid 
for, is required. 


Schoolcraft County (P.O. Manistique), Mich.—Bond Sale. 
—The $40,000 5% 74-year (average) road-construction 
bonds offered on May 4 (V. 92, p.-1135) were awarded to 
E. H. Rollins & Sons and A. B. Leach & Co., both of Chicago, 
at their joint bid of 102.55, interest and blanks—a basis of 
about 4.57%. ‘The purchasers have an option on the remain- 
ing $50,000 bonds of the issue at the same price. The 
$40,000 bonds mature part yearly from 1912 to 1926 in- 
clusive. Eleven bids were received in all. 

Seattle, Wash.—Bonds Sold During March and April.— 
The following special-improvement bonds were sold by this 
city during March and April: 


March Sales aggregating $206,627.98. 
Amount. Purpose. 
$2,438 21* Grade and curb 


April Sales aggregating $194,459 30. 
Amount. Purpose. 
$77,297 Grade and water 
35,694 Grade and curb 
Planking 
771 Sewer 
2,269 Curb and gutter 
20,636 Curb 
6,166 Sidewalk 
5,798 Sidewalk 
9,104 Sidewalk 
9,783 
Cluster-lights 2,658 90 
Grade and paving! 22,276 65 Sidewalk 
Sewer and water 
The issues marked with an asterisk (*) carry 6% interest and the remain- 
jng issues 7% interest. They are all subject to call at any time. 
Bids.—The following bids were also received on May 4 for 
the five issues of coupon (with privilege of registration) 
bonds, aggregating $2,006,000 awarded on that day to the 
syndicate composed of the Continental & Commercial ‘Trust 
& Savings Bank, Harris Trust & Savings Bank,of Chicago; 
Merrill, Oldham & Co., of Boston, and Dexter-Horton 
National Bank, of Seattle, for $2,017,638 (100.58) and 
accrued interest. (V. 92, p. 1270.) 
E. H. Rollins & Sons, N. W. Halsey & Co. and A. B. Leach & Co., all 
of Chicago, joint bid of $2,014,908 70 and interest. 
Farson Son & Co., Chicago—$2,008,225 and interest. 
National Bank of Commerce in Seattle—3$100,500 for $100,000 light bonds 


Sheridan, Yamhill County, Ore.—Bond Election.—An 
election, it is stated, to vote on the question of issuing $7,000 
city-hall-construction bonds will be held May 15. 

Shreveport, Caddo Parish, La.—Bond Sale.—On May 9 
the $250,000 444% gold public-improvement bonds described 
in V. 92, p. 981, were awarded, according to reports, to the 
Commercial National Bank in Shreveport for $250,166 66, 
the price thus being 100.066. 


Sidewalks 
Sidewalks 
Grade and curb 





Maturity $2,- | 





Slidell, Saint Tammany Parish, La.—Bond Sale.—The 
Whitney-Central Trust & Savings Bank in New Orleans was 
awarded, according to reports, on May 8 the $20,000 5% 
coupon school-building bonds offered on April 7 and de- 
scribed in V. 92, p. 904. All bids received on April 7 for 
this issue were rejected. 


Smyth County (P. 0. Marion), Va.—Bonds Voted.—On 
May 2 the voters authorized an issue of $100,000 6% bonds 
for the permanent improvement of roads in Rich Valley 
Magisterial District. 


Somerville, Middlesex County, Mass.—Bond Sale.—Re- 
ports state that on May 12 Blake Bros. & Co. of Boston 


were awarded at 102.472 the following 4% coupon bonds: 

$20,000 sewer loan bonds. Maturity $1,000 yearly on April 1 from 1912 
to 1931 inclusive. 

168,000 city loan bonds. Maturity on April 1 as follows: $14,000 seer 
from 1912 to 1919 inclusive, $13,000 in the years 1920 and 1921 
and $3,000 yearly from 1922 to 1931 inclusive. 

Denomination $1,000. Date April 1 1911. Interest semi-annually at 


the National Security Bank in Boston. Bonds are tax-exempt in Massa- 
chusetts. 


South St. Paul, Dakota County, Minn.—Bond Offering.— 
Proposals will be received until 8 p. m. May 29 by J. R. 
Stevenson, City Recorder, for $82,000 414% refunding bonds. 


Denomination $1,000. Date June 11911. Interest semi-annual. Ma- 
turity June 11931. Certified check for 2% of bonds bid for, payable to 
P. P, Weins, City Treasurer, is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Summit County (P. 0. Akron), Ohio.—Bond Offering.— 
Proposals will be received until 11 a. m. May 15 by the Board 
of County Commissioners, Charles L. Wirth, Clerk, for the 


following 444% coupon road-improvement-assessment bonds: 

$10,750 Merriman road bonds. Denomination $1,000, except one bond 
for $750. Maturity $2,000 yearly on April 1 from 1912 to 1915 
inclusive and $2,750 on April 1 1916. 


23,000 Merriman Road (county’s portion) bonds. Denomination $1,000. 
Maturity $2,000 yearly on Oct. 1 from 1911 to 1920 inclusive and 
Authority Sections 2294, 2295 and 6912 of General Code, as amended 
and supplemented May 10 1910 (101 Ohio Laws 336). Date May 15 1911. 
be delivered and paid for within 10 days from time of award. Bonds are 
exempt from all taxation. Certified check on a ba. k ot> ~ than the one 
required. Purchaser to pay accrued interest. 

Tenaha School District (P. O. Tenaha), Shelby County, 
$3,500 5% bonds. 

Toledo School District (P. O. Toledo), Lucas County, Ohio. 
age) coupon school-building bonds dated May 8 1911 and 
described in V.92, p. 1195,were awarded to Breed & Harrison 
The following bids were received: 

Breed & Harrison, Cin..$162,528 00! Hayden, Miller & Co.,Clev.$161,760 00 
Field, Longstreth &Co.,Cin. { Western-German Bank, 

Weil, Roth & Co 162,288 00 Cincinnati 161,281 60 
Davies-Bertram Co.)Cin.|162,030 00 lan 160,832 00 
German Nat. Bank Rudolph Kleybolte Co., 
Seasongood& Mayer,Cin./f First Nat. Bank, Cleve_. 160,302 50 
New First Nat. Bk., Col. 161,779 00. : 

Trenton, N. J.—Bond Offering.—Proposals will be received 
until 2 p. m. May 23 by H. E. Evans, City Treasurer, for the 
$55,000 school-building-addition bonds authorized on April 14 (V. 92, 

p. 1136). Certified check for $1,100 is required. 
oS. ». 1971. 
Certified check for $1,000 is required. 

Denomination $100 or multiple thereof. Date June 1 1911. Interest 
amounts must be drawn on a national bank and made payable to the City 
Treasurer. 
the advertisements elsewhere in this Department. 

Ventnor City (P. O. Atlantic City), Atlantic County, N. J 
issue of $25,000 bonds) and the $50,000 Ventnor Avenue 
improvement 5% 30-year bonds offered on Dec. 7 1910 with- 
are dated Sept. 1 1910 and the street bonds Nov. 1 1910. 

An issue of $25,000 5% 30-year refunding bonds dated 

Bond Offering.—Proposals will be received until 8 p.m. 
May 17 for $100,000 5% coupon paving bonds. 
Atlantic City. Maturity June 11931. Bo.ds are tax-exempt. Certified 
check for 2% ,payable to Robert W. Bartlett, City Treasurer, is required. 
An election will be held Aug. 31, according to reports, to vote 
on a proposition to issue $300,000 road-construction bonds. 
Authorized.—The Grand Jury on May 11 authorized the 
issuance of $500,000 4% tax-free road-improvement bonds. 
According to reports, $6,500 444% 53-year (average) build- 
ing bonds were sold on April 12 at 102—a basis of about 

Webster Groves School District (P. O. Webster Groves), 
St. Louis County, Mo.—Bond Sale.—On May 4 the $28,000 
p. 1060, were awarded to the Mercantile Trust Co. of St. 
Louis for $28,251 (100.896) a basis of about 4.39% to the 


$3,000 on Oct. 1 1921 
Interest on April 1 and Oct. 1 at the County Treasurer’s office. Bonds to 
making bid for 5% of bonds bid for, payable to the Your.. Treasurer, is 
Tex.—Bonds Voted.—This district recently voted to issue 
—Bond Sale.—On May 8 the $160,000 4% 30%-year (aver- 
of Cincinnati at 101.58 and interest—a basis of about 3.911%. 
Stacy & Braun, Toledo. (162,364 00 C. E. Denison & Co., Clev. 161,425 80 
Prov .Sav.Bk.&Tr.Co.Cin Cleveland Trust Co., Clev- 
Otis & Hough, Cleveland) 161,888 57|__Inc., Cincinnati 160,832 00 
Maturity $40,000 in each of the years 1940, 1941, 1942 and 1943. 
following 444% coupon or registered bonds. 
50,000 river-front-im provement bonds mentioned in V. 
semi-annual. Maturity June 1 1941. The certified checks in the above 
The official notice of this bond offering will be found among 
—Bond Sales.—The $9,000 sewer (the unsold portion of the 
out success (V. 92, p. 487) have been sold. ‘The sewer bonds 
Feb. 1 1911, has been disposed of. 
Denomination $1,000. Date June 1 1911. Interest semi-annually in 
Wake County (P. O. Raleigh), No. Car.—Bond Election .— 
Washington County (P. O. Washington), Pa.—Bonds 
Washington Township School District, Ind.—Bond Sale.— 
4.102%. 
414% 10-20-year (optional) school bonds described in V. 92, 
optional date and 4.45% to full maturity. Other bids 


' received were as follows: 
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A. G. Edwards & Sons, St. Louis 

Wm. R. Compton Co., St. Louis 

N. W. Halsey & Co., Chicago 

D. Arthur Bowman, St. Louis 

Mississippi Valley Trust Co., St. Louis 

Whitaker & Co., St. Louis 26,976 00 
Denomination $1,000. Date June 11911. Inerest semi-annual. 


Wellington, Lorain County, Ohio.—Bond Sale.—On May 8 
the $20,000 5% 11 1-3-year (average) coupon street-im- 
provement (village’s portion) bonds described in V. 92, 
p. 1060, were sold to the First National Bank of Cleveland 
at 108.018 and interest—a basis of about 4.101%. | Ma- 
turity $1,000 yearly on Oct. 1 from 1915 to 1920 inclusive 
and $1,000 each six months from April 1 1921 to Oct. 1 1927, 
inclusive. The following bids were received: 


First Nat. Bk., Cleveland_$21,603 75|Seasongood & Mayer, Cin.$21,456 00 
First Nat. Bk., Wellington 21,582 00|Stacy & Braun, Toledo_-- 21,453 00 
Cit. Nat. Bk., Wooster... 21,537 50| Tillotson & Wolcott Co.,Clev.21,360 00 
C.E. Denison & Co., Clev_ 21,535 80| Weil, Roth & Co., Cin.... 21,354 00 
Hayden, Miller & Co ., Clev. 21,512 00|Otis & Hough, Cleveland. 21,204 00 
New First Nat. Bk., Col. 21,507 30| Rud. Kleybolte Co.,Inc.,Cin.20,700 00 


West Milwaukee (P. O. Milwaukee), Wis.—Bond Offering. 
—Proposals will be received until 8 p. m. May 16 by Samuel 
J. Breio, Village Clerk, for $8,000 5% coupon water bonds. 


Denomination $100. Date March 1 1911. Interest payable'‘in Mil- 
waukee. Maturity $500 yearly on March 1 from 1913 to 1928 inclusive. 
No debt at present. Assessed valuation 1910, $857,750. eN4 


West Orange, N. J.—Bond Offering.—Proposals will be 
received until 8 p. m. May 16 by Joseph McDonough, Town 
Clerk, for $100,000 444% gold coupon funding bonds. 


Denomination $1,000. Date May 1 1911. Interest semi-annually at 
the First National Bank of West Orange. Maturity May 11941. Certified 
check on a State or national bank or trust company for $1,000, payable 
to Edward A. McGuirk, Town Treasurer, is required. Bids must be made 
on blank forms furnished by the town. Bonds will be certified as to their 
genuineness by the United States Mortgage & Trust Co. and their legality 
approved by Caldwell, Masslich & Reed of New York City, whose opinion 
will be furnished to the purchaser. Accrued interest to be paid by purchaser. 


Wilmington, New Castle County, Del.—Bond Sale.—On 
May 9 the $45,000 refunding water, $250,000 street-improve- 
ment and $100,000 public-park 44% 23-year (average) 
registered bonds, described in V. 92, p. 1196, were awarded 
to Kountze Bros. of New York at 105.721 and accrued 
interest—a basis of about 4.114%. 


Maturity as follows: $33,100 on April 1. 1933, $103,550 on Oct. 1 1933, 


t+ ae on April 1 1934, $109,850 on Oct. 1 1934 and $41,850 on April 1 
1 . 


$28,121 50 
27,865 00 
27,806 80 
27,205 00 
27,174 00 


Worcester, Worcester County, Mass.—Bids.—The follow- 
ing proposals were also submitted on May 5 for the $20,000 
police-station and the $50,000 sewer 4% 10-year registered 
tax-exempt bonds awarded on that day, asstated in last 
week’s issue, to Kinsley & Adams of Worcester at 104.07 
and 104.16, respectively. cia nes 
‘Kuhn, Fisher & Co 103.901 
Adams & Co 
E.M. Farnsworth & Co 
Merrill, Oldham & Co 


Blodget & Co 
Estabrook & Co 


Blake Bros & Co 

Curtis & Sanger 

R.L. Day & Co ‘ 

Old Colony Trust Co__.--.-- .103.23 

Perry, Coffin & Burr 103.17 
E. H. Rollins & Sons 

George A. Fernald 


Edmunds Brothers 103.76 | Hayden, Stone & Co 
The above bidders are all of Boston. : 


Wyandottte County (P. O. Kansas City), Kans.—Bond 
Sale.—On May 8 the $335,000 444% 30-year funding bonds 
described in V. 92, p. 1271, were awarded to the Commerce 
Trust Co. in Kansas City, Mo., at 103.031—a basis of 
about 4.319%. The following bids were received: 


Com. Tr. Co.,’ Kan.City, Mo.$345,156|Sutherlin & Co.,Kan.C., Mo.$341,767 
N. W. Halsey & Co., Chic.. 343,582|Wm. R. Compton Co., St. L. 341,566 


_- Yellowstone and Musselshell Counties Joint School 
District No. 27 (P. O. Seventynine) , Mont.—Bond Offering.— 
Proposals will be received until 2 p. m. May 20 by A. G, 
Fletcher, Clerk, for $2,000 6% coupon bonds. 


Denomination $200. Date May 11911. Interest semi-annually at the 
County Treasurer's office. Maturity 20 years, subject to call after 10 years. 
typed nas pee for 5% of bonds bid for, payable to R. P. Heren, Chairman, 
is required. 








ooc— 


Canada, its Provinces and Municipalities. 


Berlin, Ont.—Loan Election.—A by-law will be voted upon 
in the near future, it is stated, providing for an additional 
loan of $20,000 for hydro-electric-power purposes. 


Burnaby, B. ©.—Debenture Sale.—The following 44% 
debentures, aggregating $958,000, due in 1951, were recently 
sold, it is stated, to Wood, Gundy & Co. of Toronto at 
96.73: $500,000 for new roads; $350,000 for water-works; 


$75,000 for sidewalks; $25,000 for bridges and $8,000 for 
schools. 


Carlyle, Sask.—Loan Election.—An election will be held 
May 15, reports state, to vote on a by-law providing for a 





| loan of $17,000 for water-works purposes. 
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$82,000 
City of South St. Paul, Minnesota, 


REFUNDING BONDS 


Office of the City Recorder of the 
City of South St. Paul, Minnesota, 
May 6, 1911. 


Proposals for 


$1,030,000 OF BALTIMORE CITY 


Registered 4 Per Cent Stock 


NOTICE IS HEREBY GIVEN That sealed 
proposals will be received by the City Council 
of the,City of South St. Paul, Minnesota, at the 
office of the City Recorder of said City, until 
eight o’clock P. M., MONDAY, MAY 3239, 1 
for the whole or any part of Eighty-two Thousand 
($82,000) Dollars of the refunding bonds of said 
City, authorized to be issued by the City Council 
of said City by resolution approved May First, 
1911, and said bonds will be sold at said time by 
said City to the highest responsible bidder or 
bidders therefor. Said bonds wiil be issued in 
denominations of One Thousand ($1,000) Dollars 
each and dated June 1 1911 and payable June 1, 
1931, and will bear interest at the rate of four 
and one-half per cent per annum, payable semi- 
annually. Said bonds are to be issued for the 
purpose of refunding outstanding bonds of said 
City. Each proposal must state the total amount 
of bonds bid therefor, the total amount offered 
for the same, including the premium and accrued 
interest thereon from the date of said bonds to 
the date of delivery, and each proposal must be 
sealed and addressed to the City Recorderjof the 
said City of South St. Paul, Minnesota, marked 
on the envelope ‘‘proposals for bonds’’ and each 
proposal must be accompanied by a certified check 
on a responsible bank, payable to P. P. Weins, 
City Treasurer, for a sum equal to two per centum 
of the par value of the bonds bid for as a guaranty. 
The right to reject any and all proposals is hereby 
reserved. Such bonds will be delivered to the 
purchasers thereof at the office of the City 
Recorder of the City of South St. Paul, Minne- 
sota, or elsewhere in the United States, at the 
option of the purchaser. 

By order of the City Council of the City of 


South St. Paul. ; 
J. R. STEVENSON, 
City Recorder. 


F. WM. KRAFT 
LAW YER 
Specializing in Examination of 


Municipal and Corporation Bonds 
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CHICAGO, ILL. 


Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 























- - PROPOSALS will be received at the Mayor’s office, City Hall, Baltimore, Md., until 12 o’clock 

noon on MONDAY, MAY 15, 1911, for the purchase, in whole or in part, of— oe on 

$100,000 JONES’ FALLS IMPROVEMENT LOAN OF THE CITY OF BALTIMORE, redeema- 
ble on the ist day of March, 1961, and bearing interest at the rate of 4 per centum per annum, paya- 
ble semi-annually on the first days of March and September in each and every year. Theinterest will 
commence March 1, 1911. 

$500,000 SCHOOLHOUSE LOAN OF THE CITY OF BALTIMORE, redeemable on the ist 
day of March, 1961, and bearing interest at the rate of 4 per centum per annum, pene semi-annually 
on the ist days of March and September in each and every year. The interest will commence March 1, 

$200,000 DOCK IMPROVEMENT LOAN OF THE CITY OF BALTIMORE, redeemable on the 
ist day of March, 1961, and bearing interest at the rate of 4 per centum per annum, payable semi- 
annually on the first days of March and September in each and every year. The interest will com- 
mence March 1, 1911. 

$230,000 CONDUIT LOAN OF THE CITY OF BALTIMORE, redeemable on the ist day of 
December, 1958, and bearing interest at the rate of 4 per centum per annum, payable semi-annually on 
the first days of June and December in each and every year. . Interest will commence June 1, 1911. 

Circulars have been prepared by the City Register showing the authority for the issue of these loans, 
together with the purposes to which the proceeds of the sale will be applied, which circulars can be 
obtained from him upon application. 

Bidders are advised that under the Ordinances certificates of loans will be issued in such amounts 
o be 9) lender yay require in the sum of one hundred dollars, and its equal multiples thereof, in regis- 
ered form only. 


Proposals must be made upon the prescribed form of blanks, which may be obtained upon appli- 
cation at the office of the City Register. 

Bids will be received for aay pers of the whole amount offered, and bids will also be received for 
allor none. Parties may make bids both for a part and the whole of the amount of loans offered. 

No bid will be considered unless accompanied by a certified check upon a clearing-house bank, 
drawn to the order of the Mayor and City Council of Baltimore, or a certificate of deposit of a clearing- 
house bank, or cash, for 2 per cent of the amount of the loans for which bid is made; but no deposit 
by any one party need be for more than 2 per cent of the entire amount offered for sale. 

Checks, certificates of deposit or cash accompanying bids not accepted will be returned to the 
bidders within 48 hours after the opening of the bids. Deposits of successful bidders will be applied 
in partial payment of the cost of the amount of the loans awarded them. Should there be more than 
one proposal at the same price, a pro rata award may be made. 

Settlement in full for the loans awarded must be made with the City Register on June 1, 1911. on 
which day the certificates will be ready for delivery. Ifa bidder, having made the required deposit of a 
certified check, certificate of deposit or cash fails to pay for the amount of stock awarded to him on 
the 1st day of June, 1911, the deposit thus made shall be forfeited to and retained by the City as 
liquidated damages for such neglect or refusal, and shall thereafter be paid into the sinking fund of 
the City for the redemption of the funded debt. ¥ 

The City does not tax any of its issues of stock, and takes the place of the holders of these issues 
in the payment of the annual State tax thereon, for which the holder is legally liable. 

All bids must be made at a price AND ACCRUED INTEREST for each $100 of the three first- 
named loans and a FLAT PRICE for the last-named loan. 

Proposals must be sealed and addressed to the ‘‘President of the Board of Commissioners of 
Finance, City Hall,” and marked *‘Proposals for Baltimore City Stock,” and sent to the Mayor’s office. 


The address of each bidder must accompany the bid, and notification of acceptance of any bid will 
be considered accomplished when mailed in the Baltimore Post Office to such address 


d : ° i 
The Commissioners of Finance reserve to themselves the absolute right, in their discretion, to he 
ject any or all applications, and also to allot smaller amounts than applied for. : 


JOHN M. LITTIG, 


President of the B iss 
ISAAC L. NEWMAN, Clerk. the Board of Commissioners of Finance 


Thies J. Bolger Co. 
MUNICIPAL BONDS 


Legal for Savings Ranks, 
Postal Savings and Trust Funds 
SEND FOR LIST 


19 South La Salle St., 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Mercantile Library Building 


CHICAGO CINCINNATI 
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Chilliwack, B. ©.—Loans Authorized.—According to 
reports, the ratepayers have sanctioned by-laws aggregating 
$111,000, as follows: macadamizing city streets, $70,000; 
surface draining system, $10,000; street grading machinery, 
$10,000, and new city-hall, $21,000. 


Coquitlam, B. ©.—Debenture Sale-—The Dominion Secur- 
ities Corporation, Ltd., of Toronto is reported as having 
bought $200,000 5% 30-year debentures. 


Deloraine, Man.—Loan Election.—A by-law to borrow 
$3,000 for school-buildings will be submitted to a vote, it Is 
stated, on May 19. 


Enderby, B. C.—Bebenture Offering.—Proposals will be 
received until 7:30 p. m. May 15 for $5,500 6% debentures. 


Interest semi-annual. Maturity 20 years. Graham Rosoman is City 
Clerk. 


Eyebrow, Sask.—Debenture Sale.—It is said that $4,000 
6% 15-year debentures have been purchased by Nay & 
& James of Regina. 


Fort William, Ont.—Loans Proposed.—Papers state that 
by-laws providing for the following loans will be submitted 


to the burgesses for approval on May 17: 


$38,000 to percsre property for enlarging city-hall site; $105,000 to 
liquidate floating debt of the city; $8,500 for fire-protection; $9,800 to 
purchase of land for police station and court-house site. 


Monarch, Alberta.—Debenture Sale.—On April 30 the 
$1,500 10-year local-improvement debentures mentioned in 
V. 92, p. 985, were awarded to Alloway & Champion of 


Winnipeg at 99 for 6s. Other bids received were as follows: 
For 6s— For 7s— 

Can. Deb. Corp., Ltd., Tor_.$1,465|C. H. Burgess & Co., Toronto.$1,515 

Nay & James, Regina 1,413| National Finance Co., Regina. 1,512 


New Castle, N. B.— Debentures Proposed.—This town, it is 


stated, proposes to issue $30,000 5% 40-year funding deben- 
tures. 


New Liskeard, Ont.—Debenture Offering.—Proposals Will 
be received until 6 p. m. May 15 by P. R. Craven, Town 
Clerk, for $13,500 5% 20-year debentures. 

New Westminster, B. C.—Debenture Sale.—It is stated 
that $497,000 50-year general debentures and $92,000 30-year 
local-improvement debentures were recenly purchased by 
G. A. Stimson & Co. of Toronto. Mention of these deben- 
tures was made in V. 92, p. 1137. 





Preston, Ont.—Debenture Sale.—According to reports, 
$21,400 5% debentures were recently disposed of to Wood, 
Gundy & Co. of Toronto. Maturity part yearly for 30 years. 


Province of Quebec.—Debenture Sale.—Papers report that 
$75,000 414% insane-hospital debentures due May 1 1929, 


were recently purchased by Campbell, Thompson & Co. of 
Toronto. 


Revelstoke, B. C.—Debenture Sale.—Reports state that 
$59,000 debentures were recently awarded to the Canadian 
Debenture Corporation of Toronto at 97.818. 


St. Thomas, Ont.—Debenture Sale.—It is stated that 
$182,482 50 414% debentures due from 5 to 20 years, have 


been disposed of to the Dominion Securities Corporation, 
Ltd., of Toronto. 


Souris, Man.—Debenture Sale.—On May 1 the $95,000 
5% 30-installment water-works debentures described in 
V. 92, p. 549, were awarded to R. C. Mathews & Co. of 


Toronto for $92,155 (97) and accrued interest. Other bids 
received were as follows: 


Can. Deb. gd, Ltd., Tor_.$92,015| Wood, Gundy & Co., Toronto $90,250 
Ont. Sec. Co., Ltd., Toronto. 90,577|W. A. Mackenzie & Co., Tor. 88,311 
Nat. Trust Co., Ltd., Winnip. 90,354/| Brent, Noxon & Co., Toronto 87,431 


Spy Hill, Sask.—Debenture Sale.—This village recently 
sold $2,000 8% 10-year debentures to Nay & James of 
Regina. 

Starbuck Consolidated School District (P. O. Starbuck), 
Man .—Debenture Offering.—Proposals will be received until 
May 15 by Robert Houston, Secretary-Treasurer, for $4,000 
944% school debentures, repayable in 20 annual installments. 

Swift Current, Sask.—Debenture Sale.—An issue of 
$154,830 6% debentures due part yearly for 40 years was 
recently sold, it is stated, to the Dominion Securities Cor- 
poration, Ltd., of Toronto. 

Sydney, N. S.—Debenture Sale.—We see it reported that 
G. A. Stimson & Co. of Toronto were recently awarded 
$45,000 444% debentures due in 1940. 

Victoria, B. C.—Debenture Sale.—We see it reportedjthat 
$560,000 4% debentures were recently purchased by the 
Dominion Securities Corporation, Ltd., of Toronto at 96.26. 
The debentures mature as follows: $175,000 in 50 years 

25,000 in 25 years and $360,000 in 10 years. 








NEW LOANS. a 





enw 


_ NEW LOANS. 


NEW LOANS. 





CITY OF TRENTON 








$55,000 SCHOOL BONDS 


$50,000 HARBOR IMPROVEMENT 
BONDS 


Office of City Treasurer, Trenton, N. J., 
May 9th, 1911. 

Sealed proposals will be received at this office 
until 2 o’clock P. M., TUESDAY, MAY 23RD, 
1911, for the purchase of the whole of $55,000 
of City of Trenton, N. J., thirty-year, four and 
one-half per cent, semi-annual, registered or 
coupon School Bonds. 

Also for the purchase of the whole of $50,000 
City of Trenton, N. J., thirty-year, four and 
one-half per cent, semi-annual, registered or 
coupon Harbor Improvement Bonds. 

Bonds will be dated June ist, 1911, due June 1st 
1941, issued in denominations of $100, or multi- 
ples thereof, and will not be sold for less than par 
and accrued interest. 

Each bidder will be required to bid on each 
issue separately, and to enclose, as evidence of 
good faith, certified checks on a national bank, 
ne tie to the order of Harry E. Evans, City 

reasurer, as follows: 

For the $55,000 issue of School Bonds a check 
for $1,100. 

For the $50,000 issue of Harbor Improvement 
Bonds a check for $1,000. (Separate check.) 

Checks will be immediately returned to un- 
successful bidders. 

The bonds will be awarded to the bidder whose 
proposal will be most fayorable to the city,but the 
right is reserved to reject any and all bids not 
deemed for the interest of the city. 

Proposals to be sealed and addressed to 

H. TANS, 
City Treasurer. 


$310,000 
North Carolina State Bonds 


Dated July ist, 1911, payable July ist, 1951, 
without prior option. 

Interest Four Per Cent per annum, payable 
semi-annually January and July. 

Both Principal and Interest payable at Na- 
tional Park Bank, New York City. 

All bids must be accompanied by ecrtified check 
for Two Per Cent of amount bid. 

Sealed bids will be opened at the office of the 
State Treasurer, Raleigh, North Carolina, at 
Twelve noon, MAY 25TH, 1911. 

These bonds are coupon bonds in denominations 
of one thousand dollars and one hundred dollars. 

B.R.LACY, 
State Treasurer. 


MUNICIPAL BONDS 











WwW 
snows. Yielding trom OO t8 69H Grows. 
ULEN & CQO. 
BANKERS ' CHICAGO 





$450,000 
Port of Tillamook, Oregon, 


6% Harbor Improvement Bonds 


Notice is hereby given that sealed bids will be 
received by the Treasurer of the Port of Tillamook, 
- os oT of be ay in the i of eer 
a s office in s city, unt URSDAY, 
JUNE 15TH, 1911, at 10 O’CLOCK A. M. for 
the purchase of all or any part of the bonds of 
the said Port, issued by virtue of aresolution of 
said Port duly and legally passed Apri) 6, 1911. 

- Said bonds are to be dated July 1, 1911, and run 
20 years from their date, interest payable semi- 
annually, both principal and interest payable in 
United States gold coin at Tillamook, Oregon, or 
at the office of the Port’s fiscal agent in New York 
City, N. Y. Said bonds are 900 in number and 
of the denomination of $500 each, and are issued 
for the purpose of defraying the cost of harbor 
improvements on Tillamook Bar and Bay. Said 
bonds will be sold to the highest bidder for cash 
and all bids must be accompanied by a certified 
check equal to 5% of the amount of the bonds 
bid upon. 

The right is reserved to reject any and all bids 
and to re-advertise for bids for the same. 

Dated at Tillamook, Oregon, this 10th day of 


April, 1911 
M. F. LEACH, Treasurer, 
Port of Tillamook. 


$1,290,000.00 


City of Atlanta, Georgia, 
414 PER CENT BONDS 


Sealed bids will be received until 12 o’clock 
noon, Central Time, TUESDAY, JUNE 6TH, 
1911, for all or any part of $1,290,000 City of 
Atlanta, Ga., 4%% bonds. For full information 
and bidding blank apply to 

J. H. GOLDSMITH, 
City Comptroller, 
Atlanta, Ga. 





$61,000 


PENSAUKEN TOWNSHIP, CAMDEN CO., N.J., 
SCHOOL BONDS 


Sealed proposals will be received by the Board 
of Education of Pensauken Township, Camden 
County, N. J., for $61,900 20 to 26-year School 
Bonds. Bids to be opened by the Board, May 
19th, 1911. 

For particulars apply to 

ALBERT A. BOCKIUS, 
District Clerk, 
Merchantville, N. J. 








BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





HODENPYL, HARDY & CO. 
7 Wall Se., New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 





CS. B. VAN NOSTRAND 
86 WALL STREET 


INDUSTRIALS 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
3@ Pine Street, 





Ali Issues 


New Y ork 





ESTABLISHED 1885 


H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 








R. T. Wilson & Co. 


33 WALL STREET 
NEW YORK 
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OFFICE OF THE 


United States | ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 20th, 1911. 
Mortgage & Trust The Trustees, in conformity with the Charter of the Company, submit the following statement of tts affatrs 
C Premi Mari isks f € ae oe Sete stk Dress ber, 1910 $3,981,997 35 
miums on Marine Risks from ist January, . s ecember, P , 
ompany Premiums on Policies not marked off ist January, 1916 685,546 90 


New York Total Marine Premiums $4,667,544 25 
[SSS 

Premiums marked off from ist January, 1910, to 3ist December, 1910 $3,793,863 88 
———— eee 


interest received during the year $373,571 50 : 
Rent less Taxes and Expenses 146,586 91 $520,158 41 


Losses paid during the year which were estimated In 1909 
and previous years $504,311 33 
Joseph Adams Losses occurred, estimated and paid in 1910 1,021,356 12 $1,525,667 45 


Henry 1. Serves Leva Salvage $195.98) 27 san a9 
T. W.B. Middileten Re-insurances 402, , 


Vieter Ebrlicher $927.629955 


Returns of Premiums $132,651 56 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 

55 Cedar St. newspapers, advertisements, etc_............-..- SRE he Sas SELLING ONY $363,223 39 
Broadway & 73rd St. SSS 


125th St. & 8th Ave. ASSETS. LIABILITIES. 


Capital ds $6 000.600 a —— of — bb see Losses and Losses Un- $2.714,085 88 
Siock, City, Bank and other Se- settle , , 
pi ai an urp us, ’ ’ curities $5,418,792 00| Premiums on Unterminated Risks-. 873,680 37 
Special deposits in Banks &TrustCos. 1,200,916 66 | Certificates of Profits and Interest 
Real Estate cor. Wall & WilliamSts., Unpaid 262 427 75 
d & Exchange Place_$4,299,426 04 Return Premiums Unpaid 146,084 03 
Other Real Estate & ee ee ceo yee 
claims due the com- ¢ Claims | ot settled, including 
Lugineers en 75,000 00 4,374,426 04 Compensation, etc._........--. 160,000 00 








OFFICERS 
































Certificates of Profits Ordered Re- 
Premium notes and Bilis Receivable 1,134,448 70 deemed, Withheld for Unpaid 


. &. WHILsS & U.S eee nt sg 22,459 61 


cles payable in foreign countries. 210,435 74 ] 7,441,100 00 
Engineers, Contractors Cash in Bank and N. Y. City rev- 400,000 00 
enue bonds 935,478 76 


43-49 Exchange Place, NEW YORK) Aczercgating $13,274.497 90| Aggregating $12,019,787 64 


Chicage, ills. San Francisco, Cal. A dividend of Interest of Six per cont on the a hag gn of a — be paid jad the 
. holders thereof, or their legal representatives, on and after Tuesday the seven of February next. 
: Pye and Reperts en Electric The cutstanding certificates of the issue of 1905 will be redeemed and paid to the holders thereof, 
a aa as, Electric Light and Pewor or their legal representatives, on and after Tuesday the seventh of February next, from which date all 
cial tl preation s7 s, &c., fer interest thereon will cease. The certificates to be produced at the time of payment and canceled. 
Pinan astitutions and investors. A dividend of Forty poe cent i. ,Socmered, on — a B gagged no ae mye for the oss 
. ending 3ist December, 1910, which are entitie participa n dividend, for which, upon applil- 
Electric Railwa $, Electric Light and Power cation, certificates will be issued on and after Tuesday the second of May next. 
Plants, Gas Plants, Financed, By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
Designed and Buiit. TRUSTEES. 


; FRANCIS M. BACON, HERRERT L. GRIGGS. CHARLES M. PRATT, 
Londen Correspondents : N N. BEACH. CLEMENT A. GRISCOM, DALLAS B. PRATT, 

J. G WHITE & €O., Limited, NEST C. ANSON W. HARD. GEORGE W. QUINTARD. 
9 Gleak Lance, Cannon St., E. C. WALDRON P. BROWN, LEWIS CASS LEDYARD. JOHN J. RIKER, 
JOHN CLAFLIN, CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
GEORGE GC. CLARK, LEANDER N. LOVELL. GUSTAV H. SCHWAB. 
CLEVELAND H. DODGE, GEORGE H. MACY, WILLIAM SLOANE, 
C. G. YOUNG CORNELIUS ELDERT, CHARLES H. MARSHALL, LOUIS STERN, 

° ’ RICHARD H. EWART. NICHOLAS F. PALMER. WILLIAM A. STREET. 
oat PHILIP A. S. FRANKLIN HENRY PARISH, GEORGE E. TURNURE. 
Engineering and Construction ADOLF PAVENSTEDT, 


: A. A. RAVEN, President. 
Plans, Methods, Operation SIXTY CORNELIUS ELDERT, Vice-President. 


Public Utilities and Industrials WALL ST., Sara ts aes Ng Bs * oe ng Rl fi estdent. 
NEW YORK | JOHN H. JONES STEWART, 4th Vice-President 

















Reports for Financing 














Mem. Am. Soc. C. E. 


H. U. WALLACE & CO. The 


ENGINEERS 


examinaions, Reon sane, swvesin ot || | TUSt Company of America 


couerae sen ps ae + Eee one _ oy 
ailroads, ower ants, ransmission nes, 

Central Stations and Irrigation projects. &C. 37°43 WALL STREET, NEW YORK. 

Ex-Supt. Illinois Central RR.; Chief Engineer COLONIAL BRANCH: LONDON OFFICE: 
Illinois Central RR., and Gen’l Manager Chicago 


Lake Shore & South Bend Electric Railway. 2 2 Y * § . 
Marquette Bidg. CHICAGO, ILL. 22 Broadway, New York 95 Gresham St 


; ° CAPITAL AND SURPLUS $8,080,000 
Frederick H. Lewis | RPLUS $8 
Givil and: Mechanical Engineer 


Consulting Engineer 


Brown-Marx Bldg. Birmingham, Ala. 











Invites accounts of individuals firms and corporations. 
Pays interest on daily balances, 
Executes trusts ot every description. 





Established 1889 


A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 


sp L. F. DOMMERICH & CO, 


H. M. CHANCE NEW YORK 


Censulting Mining Engineer and Geologist 


GOAL AND MINERAL PROPERTIES General Offices, 57 Greene Street 
Examined, Developed, Managed 


OST Drexel Bidg.. - PHILADELPHIA. PA SOLICIT MERCANTILE ACCOUNTS TO FINANCE 
































OR MANUFACTURERS 
Bank and Trust Company Stocks | DISCOUNT AND GUARANTEE SALES F 
NEW YORK AND BROOKLYN AGENTS AND OTH ERS 


BOUGHT AND SOLD CARRY NO GOODS FOS OWN ACCOUNT 
St wee Lf So! »o & ny Established ove 60 Years 
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UNITED states Trust Company Of New YOK, - |Manhattan 


Chartered 1853 T 
ond RSET 
CAPITAL, — - 6 iil age -  $2,000,000.00 rvst 


SURPLUS AND UNDIVIDED PROFITS : . $13,772,667.70 


This Company ots as Bxeoutor, Administrator, Guardian, Trustee, Court Depositary and in Company 
It allows interest at current 1 rates on deposits. 


Tt holds, man and payente money, scourities and other property, real or personal, for estates, 














EDWAED W. SHELDON, President. Designated Depositary for Stat 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. ie 5 tate ol ” 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. oe ae, Saas 5 en 

USTBES. Accep* Deposits subject to Cheque 
JOHN A. STEWART. Chetrman of the Beard. Payable through New York Clear- 
James Stillman, ; Ogden Mills. | ing House. 
John 5. Pheips, ene a Rives Gernelius N. Allows interest on Balances. 
Lewis Cass Ledy 


W. Bayard Cutting, 
William Rockef 


Lyman J. Gage. William M. Kingsley. Issues Certificates of Deposit pays 
able as desired, 


1 IDELITY ‘TRUST COMP ANY Temporary Offices 
wine M3. | 113 BROADWAY 


Mississippi Valley Trust Co. 
Resources Over $29,000,000 cams Pine a St. Louis. 


CAPITAL, SURPLUS \$8, 540 ,000 


Capital, Surplus and Undivided Profits, Over $9,500,000 and PROFITS 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. DIRECTORS. 


Takes entire charge of Real and Personal Estates. Guarantees Titles of William Bagnell, President Bagnell Timber ne. 


Real Estate throughout New Jersey. John I. Beggs. President & Gen. Manager St. 


General Banking and Savings Departments. Bend Department for Faimes E, Brock, Secretary, . " 
purchase and sale of municipal and public utility securities. Safe Deposit urray Carleton en m Dry Goods 
Department Horatio A iivie President Smith &Davis Mtg.@e. 

. John D. Davis. Vioe-Pr esident. 


David R. F Francis, Bro. & Co. 
S. E. Hoffman, mg tte mm Ay 
Breckinridge Jones. President. 
Vice-President and Bond Offieer. 


= iid Wo. Wicie de. V.-Prea. Haskell & Barker Car Oe. 
CENTRAL TRUST COMPANY mi 5 Dp ber 
of NEW YORK wets ciliy, M 


R 
raw » on Wm. D. Orthwela 
54 Wall Street Heary wt Peters, President Peters Shoe Coe. 


Pierce, Chairman Board Waters-PierceOlyce. 
! a Priest. tw a! . Ba 


Capital and Surplus, $1 8,000,000 RH Stock St ton, President | Mt eagtio at Mfg. ‘Co. 
(of which $17,000,000 has been earned) Fas Motta, “stuaaeaa ae Bok 






































Authorized to act as Executor, Trustee, Administrator or Guardian. Industrial Trust Company 
Receives Depos'ts, subject to check, and allows Interest on Daily Balances CAPITAL ee 


Acts as Transfer Agent, Registrar and Trustee under Mortgages. Beato OFFICERS. 


Cyrus P. Brown, President 
— Arthur L. Kelley, Vice-President 
H. Martin Brown, Li > + py 


Otis Everett, Vice- Presiden 
CHARTERED 1864 Joshua M. Addieman, Vice-President 
Ward E. Smith, Treasurer 


Union Trust Company of NewYork SY ce ge 


BOARD OF DIRECTORS. 


MAIN OFFICE: 80 BROADWAY. ee ee Se ee 
Uptown Office: 425 Fifth Avenue, corner 35th Richard A. Robertson Eben N. " Littlefield 
With Modern Safe Deposit Vaults ci hunee Joshua M. Addeman 


comes > M. — 
Capital $1,000,000 Surplus (earned) $7,800,000 


ALLOWS INTEREST ON DEPOSITS. William P. Ghapin 


Ezra. Di 
Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities mstock Howarc 


on behalf of Individuals, Institutions or Corporations. Herbert N. Fenner Edward 



































The United States Life 
Pllinois Surety Company Ey pee 


Home Office, 206 La Salle Street Issues Guaranteed Contracts 
CHICAGO JOHN P. MUNN, M.D., President. 











Finance Committee. 


WRITES ALL CLASSES SU RETY BONDS GLARENCE H. KELSEY, Pres.Title@u.#Tr.0e, 


_. @ : WM. H. PORTER, Banker 


— Good men, whether experienced in life insuranes 
The motto of the Illinois Surety Company is “Prompt Service” oF not. may make direct contracta with this Gem- 


pany. for a limited territory if desired, and secure 
both in the handling of its business and the adjustment of ita loeses themselves, in addition to first year’s eommis- 

sion, a renewal interest insuring an ineeme fer the 
future. Address the Com mpany oie at ” Home Offieg, 


* No 277 Broadway, New 
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The NEW ENGLAND| 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and hold aw. - roperty in trust or on deposit 
from Courts as or Equity Executors, 
Administrators, “y ees, Guardians, Trustees, 
———— and In viduals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest allowed on Deposits Subject to Check. 


OFFICERS 
DAVID R. WHITNEY, President 
GHARLES F. CHOATE, Vice-President 
ALEXANDER COCHRANE, Vice-President 
NATHANIEL THAYER, Vice-President 
JAMES R. HOOPER, Actuary 


BOARD OF DIRECTORS 

William Endicott, Chairman 
Walter OC. Baynes Morris Gra 
Alfred Bowditch James R. copet, 
S. Parker Bremer David P. Kimball 
Timothy E. Byrnes 
Gharies F. Choate 
Alexander Cochrane 
Philip Dexter 
William Endicott Jr. 
Francis W. Fabyan 

Farnsworth 

Frederick P. Fish 
James G. Freeman 


. Sears 
Nathaniel Tha er 
nom Vv. R. Thayer 


George Wigglesworth 





The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia 
CAPITAL 


HENRY G. BRENGLE, President. 
JOS. S. CLARE, Vice-President. 
CHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 


DIRECTORS. 


Henry G. Brengle, J. Levering Jones, 

James Crosby Brown, Maicolm Lioyd, 
obn Cadwalader John Mclihenpy, 
Richard Waln Metrs. 
Clement B. Newboid. 
John W. Pepper, 
Wiliam F. , 
Adam A. Stull. 
Edward D. Toland, 
Joseph R. Wainwright} 
William D. Winsor. 

. Houston, 





Rhode Island Hospital 


Trust Company 


PROVIDENCE. R 


CAPITAL 
SURPLUS (EARNED) 


DIRECTORS. 

Howard O. Sturges, 
Stephen O. Metcalf, 
Walter R. Callender, 
Edward Holbrook, 
James E. Sullivan, 
Benjamin M. J ackson, 
John R. Freeman, 
Charles S. Mellen, 
Robert W. Taft, 
Webster Knight, 


$2,000,000 
2,500,000 


Royal C. Taft, 
Robert H. I. Goddard, 
Robert I. Gammell, 
William B. Weeden, 
Edward D. Pearce, 
Robert Knight, 
John W. Danielson, 
Herbert J. Wells, 
Lyman B. Goff, 
Rowland G. Hazard, 
Nelson W. Aldrich, Stephen O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson, 
R. H. Ives Goddard Jr. 


HERBERT J. WELLS, President. 
EDWARD 8S. CLARK, Vice-President. 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, Secretary. 
PRESTON H. GARDNER, Trust Officer. 
CYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS, Asst. Wee F 
HENRY L. SLADER, Asst. Sec’y. 
te e HARRINGTON, hans. Tr. Off. 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHIGAGO 
Capital and Surplus = $2,500,000 


GHARLES G. DAWES, President. 

A. UHRLAUB, Vice-President. 

BDWIN F. MACK, Vice-President. 
LLIAM T. ABBOTT, Vice-President. 

R. DAWES, Cashier 

INNER, Asst. oe ey 

Ww. GATES, Asst. —e 

















tary. 
LOOLM McoDOWELL. Asst. Secretary. 


LLIAM EDENS, Asst. ry 
JOHN L. LEHNHARD, Asst. Trust Officer. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS 





| 


OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


Capital and Surplus 


$12,500,000 


DIRECTORS. 
fT. JEFFERSON COOLIDGE JR., Chairman Executive Gommittes. 
GORDON ABBOTT, Chatrman of Board. 
FRANOIS R. HART, Vtce-Chairman. 


Charies F. Adams 2nd 
F,. Lothrop Ames 
Oliver Ames 

C. W. Amory 
Willlam age A 
yuasies F. A 


eney 
Hon. T.J effersonCoolidge 
Charlies E. Cotting 
Alvah Crocker 
Philip Y. DeNérmandic 


E 
Robert F. Herrick 
Henry S. Howe 

Walter Hunnewell 
Henry C. Jackson 


Geo E. Keith 
Gardiner M. Lane 
Col. Thos. L. Livermore 
Arthur Lyman 
Charies S. Mellen 
Laurence Minot 
Maxwell Norman 
Hon. Richard Olney 
Robert T. Paine 2nd 
H Parkman 
Andrew W. Preston 
psf S. Russell 
Philip L. Saltonstal 


Herbert M. Sears 


Nathaniel Thaye 
oo Tuttle 


PRESIDENT, PHILIP STOCKTON : 


Vice-Presidents, WALLACE B. DONHAM, 
JULIUS R. WAKEFIELD, 
E. ELMER FOYE, 
CHBSTER B. HUMPHREY. 

Treasurer, FREDERIC G. POUSLAND. 


Cashier, GEORGE W. GRANT. 

Secretary, S. PARKMAN SHAW JR. 
Ass’t Secretary, JOSEPH G. STEARNS. 
Trust Officer, F. M. HOLMES. 

Mer. Temple Place Branch, F. M. LAMSON. 


Authorized & Reverve Agent for Trust Companies in Maine, Massachusetts and Rhode Island’ 








sen! Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 
Acts as Bee , Pe ae tae Trustee, 


Financial yew — = oS ‘ndividuals or 
Interest Allowed o on ieee vidual and 


. and 


a oe Berwind, 


. A. McFadden,’ 
Henry Tatnall, 
Isaac H. Clot othier, 
Thos. DeWitt Cuyler; 
0. Hartman Kuhn, 
James Speyer, 


Broad and Chestnut Streets, 
PHILADELPHIA 


- Dawson Coleman. 








Chartered 1884 


Mercantile Trust & Deposit Co. 
OF BALTIMORE 


Capital $1,500,000 
Deposits Dec.31,1910 $8,809,843 








Interest on Daily Balances 
Trustee of Corporate Mortgages 
Registrar and Transfer Agent 
Foreign Exchange—Letters of Credit 
Investment Securities 
Executor—Administrator—Receiver 


A. H. S. POST 








IinoisTrust& Savings Bank 
Capital and Surplus 
$13,800,000 





Pays Interest on Time Deposits, Current and Reserve Accounts, 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








@ottor. 





WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & GO.; 
COTTON BROKERS, 


43 Cotton Exchange New York. 


Orders for future delivery contracts exeouted on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & OO., 


Commission Merchants. 


COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, 
NEW YORK. 


GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, NEW YORK 


ROBERT MOORE & CO. 


66 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY BXE- 
GOTED IN NEW YORK AND LIVERPOOL 
BACHANGES. 

GOTTON PURGHASED FOR SPINNERS’ USH. 














Geo. H. M¢Fadden & Bro., 


COTTON MERCHANTS 
PHILADELPHIA. 


Liverpool Correspondents 
*FREDERIO ZEREGA & @@ 


Sremen Goma 

CP ADDEN BROTHERS & 0@ 
Havre Sa TF 
SOCIETE D’IMPORTATION ET DE COMMIS’°P 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORE. 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS 
NEW ORLEANS, LA. 
MEMPHIS, TENN, DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts Bze 
ou in New Orleans, New York; 
Liverpool and Havre Markets. 


NEW YORK. 
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Cotton. 





Financial, 


Linancial. 








WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


&4MERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 






































Established in 1856. 


Henry Hentz & Co. 


OCOMMISSION MERCHANTS 
16 to 22 William Street, New York. 
Ewecute Orders for Future Delivery 


COTTON 
At the New York. Liverpesol and New Orleans 
Cotton Exchanges. Also orders for 

















COFFEE 
At the New York Coffee Exchange 


GRAIN AND PROVOns 
at the Chicago Board of Trade and 


an 
GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE. 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made oa Cottos 
Consignments. 


Hopkins, Dwight & Co. 
COTTON 








and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS 


Room 62 Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans, 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Siock, Cotion, Caffse 
and Produce Eachanges, New York. 


Orders excouted on the above Exchanges, as well in 
New Orteans, Ghicago and foreign markets. 


Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City 
BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER. 

Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


SMITH & HAYNE 

Frank B. Hayne (in a 
Cotten Brok 

COTTON EXCHANGE “BUILDING. 


NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY BXE- 
GUTED IN NEW ORLBANS, NEW YORE 
AND LIVERPOOL MARKETS. 














(Other cotton cards on preceding cage.) 
Financial, 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortland. 


New York Life Building, Chicago 


Audits and examinations. 
Appraisals of values of lands, buildings, 
machinery, etc. 
Financial and cost systems of accounts. 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Earned Surplus, - 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Prest. & Cashier 
FREDERICK B. NOLTING, 2d Vice-Prest 


Ocorreependence Invtted 




















$2,000,000 











EYERSZ és COMPANY 


BANKERS 





Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST... CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


105 South La Salle Street, 


CHICAGO. 
(Bstablished 1865;) 





GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 





43 Exchange Place - New York 
Chicago Boston St. Louls 
Philadelphia Kansas City 
n Francisco 





The HANGHETT BOND CO, inc. 


L. A. Trowbridge. . Wm. F. Hanchett. 
Vice-President. 


MUNICIPAL BONDS 


171 La SALLE STREET, CHICAGO. 


Chas. §. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, CHICAGO 








Devitt, TREMBLE & Go. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLODG., 
CHICAGO 
MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 
39 SOUTH LA SALLE ST., CHICAGO 








Mc Coy & COMPANY 


INVESTMENT BONDS 


105 So. La Salle Street 


CHICAGO 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York and Boston Stock Brokaage: 





F. R. McMULLIN & CO. 


BANEERS 
Bonds and other 


Investment Securities 


217 La Salle Street 


CHICAGG 





(Established 1863.) 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
Ti Broadway, 


MEMBERS OF 
NEW YORK STOCK EXCHANGE. 


New York 





HOLLISTER, FISH & 
BANKERS 


CO. 


Members New York Stock Exchange 
Investment Securities 


Nassau & Pine Streets, N. Y, 





Dominick & Dominick 


115 BROADWAY 


Members New York Stock Bxchange. 





United Bank Note Corporation Stocks 





DICK BROTHERS & 
BANKERS AND BROKERS, 
30 Bread St., « = = = New 
Members of N. Y. 


New York Goffee Exchan 
bers of the Liverpool Cotton Assn. 
Chicago Board of Trade. 


co. 


and Phila. Stock*Exchanges} 
New York and New Orleans Cetton Exchanges; 
, Aesoolate Mem- 


and 





